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THE MONEY MARKET. 

THe drain of gold from the Bank continues. During 
the week ending Wednesday last there was a net with- 
drawal of £657,000 for export, while the internal circu- 
lation of coin increased by £368,000, the Scotch banks 
having taken gold to hold against the customary ‘“‘ term” 
increase in their note circulation. The latter movement 
is of no importance. The coin sent North now will all 
be returned at the beginning of next month. Nor, with 
the reserve still standing at nearly 264 millions, does the 
export demand count for much. Still, as we pointed 
out last week, although the foreign withdrawals have | 
thus far done nothing more than act as a welcome 
corrective to the too plethoric condition of the market, 
the Bank cannot go on losing gold at the rate of over 
half-a-million a week without feeling the pull before very 
long. And with money so much cheaper here than at 
other chief centres, the tendency must be for gold to 
leave us. At present, however, the market is not inclined 
to take any lovg views, and perhaps rightly so, for any 
change that may take place must be very gradual. 


Subjoined is our usual table of rates :— 






















Yesterday. | Last Week, | A Fort- A Month 
Ago. 
y % 
Bank rate......) 2 Z 2 
Meatetunte.:.) $Y AR ES ge a ee: 
LONDON MARKET BATE Compared with FORSIGN MARKET RATES 


(+ above; — below). 


ameter montana 





» Amsterdam. 
» New York 
call money 





oe Lede e STR BMT ree 


Ree es er 


ges Fass s 
SE EE ER 


IRENE SRNR AT 9, 


aes 


me 
i 
{ 


ye nn ne sapeterneinm a aibtneaeaea en 





ee 


} 
7 ' 
i 
; 
i 
; 
3 
ad 
be 
# 
iT} 
PB) 


oe 


Seo 





cot 



















































































1368 
RATES of EXCHANGE. 7S 
Yesterday. | Last Week.| A Fort- \threeWoeks| A Month 
- night Ago. | Ago. | Ago. 
Per Mille | Per Mille. | Per Mille. | Per Mille. Per Mille, 
nn "St agst us 4} agst us | 3; agst us / 3} agst ue | 2} agst us 
Germany ..........6. | 26 agstus | Sf agst us | i agetus 4 ayetus | 3} ayet us 
Holland ............/ 44 agstus | 4$ayst us | 43 agst ns 3} agst us | 3) aget uti} 
New York ......... } 24 for us | 33 for us| 23 for us | 2% tor as | 2A for us_ 


< 





70 thw 1s the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





A WORD OF CAUTION AGAINST HASTY OPINIONS. 


We would impress upon our readers at this moment 
the necessity of a little hesitation, and even deliberate 
delay, in the formation of opinions. The advice reads a 
little trite, or even superfluous, but we notice just now 
a readiness to jump to conclusions of importance, for 
which the ascertained facts afford quite inadequate bases. 
In regard to recent changes in Russia, for example, public 
opinion appears to be quite satisfied, and business men 
are content to believe that everything will go as it has 
hitherto gone, that the European peace is as secure as 
ever, and that the only change which has occurred is in 
the person of the Tsar. The new Emperor of Russia, it 
is said, holds his father’s opinions, he is surrounded by 
his father’s counsellors, and he is about to marry the 
Princess Alix of Hesse, and consequently he may be 
relied on for a pacifying policy. That is a pleasing view 
of affairs, and we hope it may prove acorrect one ; but it 
is our duty to point out that it is only a guess, and neither 
rests, norcanrest, upon any basis of knowledge. Its 
accuracy depends upon the character of the new Tsar, 
and it is admitted by the best informed that, excepting, 
possibly, Prince George of Greece, no one really knows 
that character. His Majesty, while Cesarewitch, held 
himself aloof from all men; he formed no friendships 
among either nobles or officials, and it is impossible to 
guess to what Ministers he will give his confidence. It 
uppears from his manifesto that he is full of the notion of 
prerogative, and the extraordinary precautions taken to 
protect his journey to St Petersburg show tbat he 
retains his father’s belief in danger from the Nihilists, 
but there all certainty ends. The new Sovereign, for 
aught anyone can tell, may be meditating Liberal reforms, 
or a reign of military despotism, ora policy of improve- 
ments ordered from above, or any other course 
of conduct whatsoever. Nothing is known or will 
be known until he has been for months upon the throne, 
has made acquaintance with his great officers, and has 
shaken his own mind free from the influence of his 
father’s unbending and rather narrow-minded character. 
To expect tranquillity because the Tsar has as yet done 
and said nothing which threatens it, is almost childish. 
Yet general opinion throughout Europe is full of that 
expectaticn, upon which, indeed, half its commercial 
transactions are based, especially the much extolled rise 
of Hungarian 44 per cent. stocks to a fraction above 
par. It would be almost as sensible to send them down 
to 90 because the new Tsar’s name is Nicholas and the 
last Nicholas entered rashly upon a great war. Sensible 
men should wait a little before they are so certain, 
watch the events which are sure to occur, and, above 
all, remember the most painful of all facts—that 
the life of the young Tsar is no safer than that 
of his father and grandfather before him. Indeed, 
it is less safe, for he has no direct heir competent 
to succeed him, and the Russian Anarchists may think 
that he alone stands between them and a period 
of confusion. That the present Tsar has not yet offended 
the Nihilists is true, but neither had Alexander the 
Second, who, indeed, had not only emancipated the serfs, 
but had signed a decree calling a Council of elected 
notables, which might have supplied in part the place of 
a Parliament. As we have so frequently pointed out, the 
Tsar has the Nihilists to deal with first of all, and until 
the line he takes about them is understood, it is vain to 
jook forward to:a quiet time in Europe, or to form 


opinions as to the direction which Russian 
a few months take. 
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The readiness to jump to conclusions is still more 
manifest, and still more to be deprecated, in tha case of 
the telegrams from China. Because the peace party in |} 
the Imperial Court of Pekin is for the moment in the |} 
ascendant, it is therefore assumed that the war is over, |} 
and that in a few months China will present her usual 
aspect, or will be occupied with improvements in |} 
her army and navy, which, as fighting forces, have 
admittedly collapsed. That may be so, and we may 
hope it is so, but the opinion as yet is no better than |}. 
a guess. The Chinese Court may be seeking only for an |} 
armistice, during which it may find, it hopes, a European 
ally, or a European or American General, or possibly even 
a Chinese capable of making soldiers obey his orders. 
The two Americans seized by the Japanese this week 
were, it may be presumed, intending to offer the Chinese |} 
military aid. The motive on which Prince Kung acts is 
unknown, the only patent fact being that he has not |} 
addressed himself to Tokio, as he would have done had |} 
peace been finally resolved on. Still less is it known 
whether his master, the Emperor, has finally made up |} 
his mind to yield, or whether he may not at the eleventh |} 
hour suddenly recede from negotiations and allow the 
war to proceed to the bitter end. And least of all is it |[ 
known whether the Japanese will grant peace, whether jf 
they are not seeking impossible terms, or whether they |} 
have determined that in order to protect their future 
they must occupy Pekin and place China under a kind 
of tutelage. The forces which move the two Mongolian |} 
Courts are, in fact, hidden forces, and to assume jf 
that they will certainly follow any line of policy |} 
is only to make a guess more or less shrewd, upon 
which it is exceedingly unwise to act. Lord Rosebery 
may be able to form an opinion, though we doubt it, 
because he receives reports by every mail from Tokio, 
but no one who does not see those reports can on the 
published intelligence form a trustworthy opinion. We 
should be inclined to say ourselves that China wascowed, 
and almost ready to sign a treaty in blank to be filled up 
by Count Ito, but that the Japanese, being over-excited 
by success, will ask terms beyond even Chinese patience; 
but neither of these ideas is, or can be, entitled to be con- 
sidered anything but conjecture. The true course is to 
wait till events afford some guidance, or until the states- 
men in Japan reveal, as they must at last do, something 
of the definite “‘ objects” for which they have commenced 
this war, and to which the Mikado alluded in his Speech 
from the Throne. 

The injury done by these hasty judgments, formed 
mainly because Englishmen dislike suspense and in- jf 
definite determinations, is not confined to the effect upon : 
individuals. They produce opinion, and opinion affects 
not only our own Government, but that of foreign nations. 
The rush to believe that peace is at hand encourage 
Lord Rosebery to plead with the Japanese for peace, a0 
his pleading creates an impression, now almost univers . 
in Europe, that the British people have taken sides will 
the Chinese. They have done nothing of the kind, buttheir 
journals, as well as some of their public men, are 1n such 
hurry that the general belief is perfectly natural, and “Th at 
defended by those who hold it from the evidence. | T ; 
is most inconvenient, because as this country will on 
act until much better informed, she will in the = 
appear to be weak ard even vacillating, which is not t a 
case. She is quite determined to wait until she kno 
something more, but thoss who represent her, wes 
the Liberal journalists, cannot bear that reflec rs 
attitude, and, like their readers and their constituent 
jump to conclusions upon data wholly insufficient = 
estas even moderate certainty. At this pape 
one knows whether the Chinese fleet could or cou b 
fight if it were ordered, yet without any evidence Oi 
point, which is the pivot of the war, everybody — oat 
and believing that China is hopelessly crushed. 1 oa 
be so; many facts look like it, especially the eer 
flight of the Manchurian army, but the Td a 
by the man in the street rests upon very little ev! . 
or, indeed, as regards the fleet, upon any orden ae 
Prince Kung’s speech is accepted as evidence, 5U be 
as we have said, may be playing for time, or he may a 
panic stricken. At all events, there is doubt enough 10F | 
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the reasonable caution which nobody except Sir Thomas 
Wade, for many years Ambassador in China, seems 
inclined to display. Everybody is in too much hurry, 
and everybody, therefore, is judging upon evidence which 
may be false, and is certainly incomplete. 





MANCHESTER AND THE INDIAN IMPORT DUTIES. 


Tus Manchester Chamber of Commerce is, we fear, in 
danger of acquiring for itself an unenviable reputation 
for selfish inconsistency. Some four or five years ago 
it passed, at the instance of the Fair-traders, a resolution 
to the effect that all imported goods of a kind we 
ourselves produce should be charged with duties 
equivalent to the local and Imperial taxes which the home 
producers have to bear. And at the time we took the 
liberty of pointing out that in adopting this resolution 
it stultified its former opposition to the Indian cotton 
duties, for if its contention that imported goods should 
be made to contribute by means of import duties to 
internal taxation was sound, then obviously the ex- 
emption of Manchester products from Indian taxation 
was indefensible. And now that it has been proposed 
to again subject the Indian imports of Lancashire 
goods to a small duty, the Chamber, turning its 
back upon itself once more, is loud in its pro- 
tests. At a meeting held on Monday last it adopted a 
resolution declaring ‘‘that in view of the continued 
pressure which is being brought to bear from many 
quarters upon the Government of India to re-impose the 
import duties on cotton goods and yarns, the Chamber 
feels bound to protest against the policy of such duties 
as an injurious interference with trade, even though a 
countervailing excise duty should be placed upon similar 
goods in India.” Here, then, we have the self-same body 
that a few years ago pronounced in favour of import 
duties in this country, denouncing such duties in India 
as an unwarrantable interference with trade. Or rather, 
veshould say, their denunciation is reserved for any import 
‘duty that may affect themselves. It is not against import 
duties in general, but only against a duty on cotton goods, 
that the resolution is launched. What they demand is 
immunity for their goods from a tax which is already 
levied uponallother imports. As Sir William Houldsworth 
bluntly put it, what the Chamber is asking for by this 
resolution is special exemptions and privileges for the 
cotton trade. The Chamber’s theory in regard to 
import duties, as expressed in its several resolutions, 
comes therefore to this—that these are good if they are 
imposed in the interests of Lancashire, permissible if 
Lancashire goods are specially exempted, but intolerable 
if the cotton trade is subjected to them in the same way 
as other industries. And the pitch of inconsistency is 
surely reached when, after indulging in such vagaries, 
the Chamber compliments itself upon the firm stand it 
has always taken upon the question of I’ree- trade. 

The resolution to which we have referred was sup- 
plemented by another, equally open to criticism, which 
18 to the following effect :—‘ That in the opinion of this 
Chamber the necessity for raising additional revenues in 
India arises solely from the losses on exchange which the 
Government of India sustains annually on_ its sterling 
payments, and as the adoption by the Home Government 
0 the policy of international bi-metallism, which the 

an Government has urged upon it for more than 
twelve years, would establish a steady par of exchange 
tween silver and gold, and thus obviate the necessity 
for any import duties, this Chamber strongly urges this 
Policy upon the British Government and Parliament, so 
&s to effectually remove the exchange difficulties 
between England and India.” To begin with, the 
assertion that the fall in exchange is the sole cause 
the financial embarrassments of the Indian Govern- 
jj went is contrary to fact. That it has keen a 

Serious embarrassment is beyond dispute. Nevertheless, 

it has not been an unmitigated evil. The Manchester 

amber of Commerce has over and over again 
fenutained that the fall in silver has proved a powerfcs 

“ctor in the building up of the Indian cotton 

industry, and the policy of international bi-metallism it 

Sow urging, in the alleged interests of the Indian 
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Government, is the very policy it has for years past been 
advocating as @ means of depriving the Indian manufac- 
turers of what it declared to be an artificial advantage. 
And if it was right before in declaring that the fall in 
silver has operated to the benefit of large classes of the 
Indian community, it cannot now be right in laying at 
its door all the financial difficuities of the Government. 
For it is an axiom that the national finances benefit by 
the progress and prosperity of the people. Moreover, to 
speak of exchange as the sole difficulty the Indian Govern- 
ment has had to contend against is to ignore the heavy 
additional expenditure upon the army and defence 
works it has been deemed necessary to incur. And when 
bi-metallism is prescribed as the unfailing specific for all 
India’s financial ills, the question arises as to what basis 
for the double standard is to be adopted. If the ratio 
between gold and silver to be adopted is that which now 
exists, then, obviously, the effect will be not to mitigate 
the present loss on exchange, but to fix it permanently 
at a somewhat larger amount, since at present Indian 
exchange is somewhat over the parity of silver. And if 
a higher ratio is to be fixed, will the Chamber tell us 
what rate it thinks ought to be determined upon, and 
how the silver coinages of this and other nations are to 
be adapted to it. It is not necessary, however, to enter 
into a discussion of bi-metallism in connection with the 
Indian import duties. The solution of India’s financial 
difficulties cannot be postponed until the nations of the 
earth are converted to the double standard. Nor if they 
are mindful of their duty can the Government acquiesce 
in Lancashire’s demand that Indian finance shall he 
regulated in accordance with its special desires and 
special interests. 





THE PROCLAMATION OF NEUTRALITY AND THE 
SHIPMENT OF CONTRABAND OF WAR. 


WHEN dealing on the 27th ult. with the subject of the 


shipment of contraband of war, we endeavoured to make it 
plain that neither by the law of nations nor by any existirg 
enactment are British subjects prohibited from engaging 
in the shipment of warlike stores to China or Japan. 
That a contrary impression was general we recoynised, 
and for that impression we suggested an explanation. 


No special reference, however, was made by us to the 
Royal Proclamation of Neutrality of August 7th, to the 
peculiar wording of which our attention has since been 
drawn. That after reading it the business world shou!d 
be left with a conviction that the shipment of contraband 
is contrary both to the law of nations and to 
municipal enactment is, indeed, not very surprising. A 
Proclamation of Neutrality is, of course, no new thing. 
Like the Royal Humane Society’s drags, it is held in 
constant readiness; and, like those useful if somewhat 
melancholy appliances, it varies but little in shape. Of 
which, indeed, the curious may satisfy themselves b 
comparing the Proclamation of August 12, 1870, issu 
on the occasion of the Franco-Prussian war ; of April 30, 
1877, on that of the Russo-Turkish war ; and the Procla- 
mation of August 27, 1894, now under consideration. In 
each is set forth at length the Foreign Enlistment Act of 
the time being, and each concludes with stereotyped 
words of admonition to the national subjects—the words, 
in fact, which have served to enforce, if not to create, 
the popular misapprehension which we have endeavoured 
to remove. 

The Proclamation begins with an affirmation of the 
condition of friendshipand amicable intercourse prevailing 
between the Sovereign and the States unhappily at war 
between themselves, and proceeds to express the firm 
intention to maintain a strict and impartial 
neutrality. The national subjects are called upon 
to govern themselves accordingly, and to abstain 
from violating or contravening either the laws of the 
realm in that behalf, or the law of nations in 
relation thereto. They are then reminded of the Forei 
Enlistment Act, which is recapitulated at length. e 
have already briefly recalled the principal features of 
this important Act, namely, how that it prohibits any 
British subject from engaging in the service of a belli- 
gerent State; from supplying belligerents with warships , 
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or from equipping belligerent warships whilst within Her 
Majesty's dominions, under pain of fine or imprisonment 
or both, at the discretion of the Court. Following the 
Act is a warning that any person proceeding contrary to 
its provisions will expose himself to the penalties which 
it imposes, and to Her Majesty's high displeasure. The 
reference to the Act (which, be it noted, has nothing at 
all to say about the shipment of contraband of war), 
concludes with a general admonition to all and sundry, to 
observe the duties of neutrality, and to respect the 
belligerent exercise of those rights which Her Majesty 
and -her royal predecessors have always claimed to 
exercise. Down to this point the Proclamation is sufh- 
ciently explicit and unambiguous, and anyone reading it 
for himself should have no great difficulty in appreciating 
the position which it sets forth. The ambiguity calling 
for our notice lies in the two concluding paragraphs, 
which it may be convenient to set out at length. 
Namely— 

“« And We hereby further warn all Our loving subjects, 
and all persons whatsoever entitled to Our protection, 
that if any of them shall presume in contempt of this 
Our Royal Proclamation, and of Our high displeasure, to 
do any acts in derogation of their duty as subjects of a 
neutral Sovereign in a war between other States, or in 
violation or contravention of the law of nations in that 
behalf, as more especially by breaking, or endeavouring 
to break, any blockade lawfully and actually established 
by or on behalf of either of the said States, or by carry- 
ing officers, soldiers, despatches, arms, ammunition, 
military stores or materials, or any article or articles 
considered and deemed to be contraband of war according 
tq the law or modern usages of nations, for the use or 
service of either of the said States, that all persons so 
offending, together with their ships and goods, will right- 


‘fully incur and be justly liable to hostile capture, and to 


the penalties denounced by the law of nations in that 
behalf. 

“ And We do hereby give notice that all Our subjects 
and persons entitled to Our protection who may mis- 
cqnduct themselves in the premises will do se at their 
peril, and of their own wrong; and that they will in 
nowise obtain any protection from Us against such 


} capture, or such penalties as aforesaid, but will, on the 


contrary, incur Our high displeasure by such misconduct.” 

Now these words, intimating as they do that the 
shipment of contraband is a ‘“ violation or contraven- 
tion of the law of nations,” can hardly be considered a 
correct, or, at any rate, a complete exposition of the fact. 
In a certain limited sense, it is true, the shipment of 
contraband is illegal, but only to the extent that the 
contraband may be captured by the adverse belligerent. 
The right to ship contraband—for it is a right—exists 
side by side with the countervailing right to capture 
contraband, and a belligerent has by the law of nations 
no ground for complaint against a neutral State 
whose subjects ship munitions of war to anybody who 
will buy them. A neutral State may, of course, if it 
chooses, prohibit such shipments to belligerents, and the 
Customs Consolidation Act (16 and 17 Vic., c. 107, § 150) 
expressly provides that the cxportation of warlike 
—— may be prohibited by Proclamation or Order in 

uncil, and in case of our engaging in war an Order in 
Gouncil would very possibly be issued, as on February 18, 
1654, prohibiting such export. But it is not the national 
usage to issue such a prohibitory Order in mere assertion 
of a position of neutrality. For example :—the Procla- 
mation of Neutrality promulgated August 12, 1870, 
contained the stereotyped wording already set forth, and 
yet on the following Se ossaabor 15th we find Earl Granville 
replying to Count Bernstorff that although, nodoubt, the 


‘Executive has the power to prohibit the shipment of 


contraband, “the highest authority can be adduced to 


show that such exportation is not forbidden by our 


municipal law, and it has not been the practice 


yO prohibit it’ except where the interests of this 
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country, as in the case of self-defence, are directly 
and immediately concerned in the prohibition.” hig 
statement was called forth by a demand on the part of 
the Prussian Government that the exportation of arms to 
France should be prohibited, and a long Foreign Offieg 
correspondence ensued, but without the result aimed at 
by the Prussian Court. It seems, therefore, quite clear 
that the Proclamation of Neutrality does not of itself 
prohibit the shipment of contraband, and is not intended 
to do so, and as a fact no distinction is now being made 
by the Customs between contraband and ordinary per- 
missive goods. To render such shipments illegal there 
must be an express Proclamation or Order in Council in 
that behalf. Indeed, the words quoted above, if carefully 
considered, do not support the interpretation which hag 
been commonly, though erroneously, placed upon them. 
For whereas the reference to the Foreign Enlistment Act 
concludes with a very unambiguous reminder touching 
the penalties by that Act provided, it will be observed 
that the reference to the shipment of contraband is ona 
different footing. The only penalty mentioned is 
that of belligerent capture and confiscation. Anyone, 
says the Proclamation, who chooses to ship contraband 
will do so at his own risk, and not only will he obtain 
no relief from any consequences of his misconduct in 
making such a shipment, but he will incur the high 
displeasure of his Sovereign. Sucha consequence will of 
course be lightly contemplated by none of Her Majesty's 
loyal subjects, and we ourselves, equally of course, are 
not to be understood to aim at any depreciation of it. 
But the question now before us is solely the legality or the 
illegality of the shipment of contraband, viewed by the 
light of the Proclamation of Neutrality ; whether in fact, 
the Proclamation contains anything conflicting with our 
previous re:rarks on the same subject of contraband. And 
that such is not the case, must needs, we apprehend, be 
admitted. 


THE NEW ZEALAND GOVERNMENT AND THE 
BANKS. 

From the fuller information now received it anpears that 
the failure of the negotiations with the Government of 
New Zealand for the amalgamation of the Colonial Bank 
of New Zealand with the Bank of New Zealand was 
primarily due to a condition precedent demanded by the 
Colonial Bank. This condition raised a straight issue, 
which the Government, in guaranteeing the £2,000,000 
4 per cent. preference stock of the Bank of New Zealand, 
evaded for the time, but which it has sooner or later to 
face. It has been patent that the Government has to go 
further than it at first intended—that it may have to 
supervise the liquidation of the Bank of New Zealand 
Estates Company, and that it may have to extend its 
guarantee to depositors. In short, the Government of 
New Zealand has to complete the work it has com- 
menced, by assuming the undertakings of the Bank en 
bloc. Opinions may vary as to the wisdom of the inter 
vention of the Government at all; but having intervened, 
the Government has to take full responsibility. The 
condition precedent of the Colonial Bank of New Zealand 
—and from the point of view of the interests of that 
institution, a most proper condition—is expressed by the 
eighth clause in the agreement entered into on behalf 
the two banks, which is as follows :— 

“VIII. It is an integral part of this agreement that 
before amalgamation takes place legislation shall . 
passed by the Parliament of New Zealand by means 
which the Bank of New Zealand Estates Company 
(Limited) will be entirely separated from the bank 80 
that the present shareholders of the Colonial Bank, who 
are about to transfer their capital and the future 
creditors of the Bank of New Zealand may run no M 
whatever from the bank’s connection with the s# 
Estates Company, or future advances to it.” 

Neither this clause nor any other clause in the agree 
ment prescribed how the separation was to be otal, 
but in a separate communication to the Colo ae 
Treasurer, Mr. John Murray, on behalf of the Bank 
New Zealand, made representations as follows :— 

‘The presence on the Bank of New Zealand's balance- 
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sheet of a large item representing shares in the Bank of 
New Zealand Estates Company is a source of weakness 
to the bank, and the Colonial Bank reasonably make ita 
condition of amalgamation, either that it be entirely 
removed, or that the Government undertake to make 

the ultimate deficiency, if any, which might remain 
after the liquidation of the assets and of the collateral 
cover held by the Government......... The complete 
separation of the Estates Company from the bank, and 
the assumption by the Government of a share in its 
management and liquidation would be a measure wise in 
itself, and which the country desires to see carried out. 
Ms Ss And it is submitted that, in order to economy, 
and thereby the better security of the State, arrange- 
ments be made for the redemption of the £1,500,000 
54 per cent. debentures, which are now a first charge on 
the assets, which impose a heavy and quite unnecessary 
burden of interest,and so lessen the resources to which the 
colony has to look for the protection of its guarantee, and 
which stand in the way of a satisfactory rearrangement 
of the administration. It is believed that this can be 
effected without raising any more money by loan. If 
part of the money already raised be used for extinguish- 
ing so much of these debentures, there will, on the con- 
trary, be an actual reduction in the amount owing. By 
this means, by the resumption of some of the estates 
under the Land for Settlement Act, and by assistance 
egg bank itself, the incubus referred to can be got 
rid of.”’ 

Kither these representations failed to convince the 
Colonial Treasurer, or he was afraid to ask Parliament 
to sanction the virtual transference of the Estates 
Company to the Government, even with recourse 
upon shareholders for their paid-up capital of 
£900,000 and their further liability of £1,500,000. 
The immediate cause of the rupture was the desire 
of the Government to acquire a larger control over 
the Estates Company and the amalgamated bank than 
was at first contemplated. There is much to say in 
support of the Government contention, but, on the other 
hand, the wishes of the shareholders of the two concerns 
had to be considered. The Government made certain 
proposals as a preliminary to entertaining the question of 
amalgamation at all. The fifth and sixth of these pro- 
posals were as follows :-— 

“5, The Government to nominate the chairman 
and two directors of the Estates Company, and the 
shareholders of the Bank of New Zealand to nominate 
two directors of the same, the said board to have full 
control over the uncalled capital of £1,500,000 of the 
Bank of New Zealand shareholders. 

| ‘<6. In addition to the appointment of president and 
auditor of the Bank of New Zealand, the Government to 
|| 8ppoint one director to the combined bank.”’ 

On behalf of the Bank of New Zealand proposal No. 5 
was objected to, Mr John Murray writing, ‘‘ To take the 
ordinary management out of the control of shareholders 
While yet holding them responsible for its results would, 
I feel sure, be regarded by them as inequitable.” The 
Colonial Bank of New Zealand on its part demurred at 


Proposal No. 6, Mr Geo, McLean writing, ‘‘ It is obvious. 


the presence of a nominee of the Government on 
per boer would detrimentally affect the business of the 


The Government declined to modify its proposals, and 
negotiations came to a close. 

He The oposed agreement between the two banks 
ot that losses accruing on the assets of the 
| of New Zealand should be made good by (1) 
& release of £300,000 from the paid-up capital of 
, reducing it to £600,000 ; 

’ £45,000 ; 
nd (4) the. dividends and profits to acerue on the 
reduced, paid-up capital. In the case,, however, of the 
first three items being more than sufficient to cover 
losses, the surplus to be credited .to the account of the 
Estates Company with the bank. Losses accruing on 
| the assets of the Colonial Bank of New Zealand were to 
| be. made good by (1) the reserve fund and undivided 
together £73,227; and (2) a call upon share- 
I In the event, however, of the first item being 


2) the reserve 
(3) the undivided profits, £37,740 ; 


FF 








more than ample, the surplus to be divided amongst the 
shareholders, It was further stipulated that when the 
amalgamation was completed on these lines, the further 
liability of the shareholders of the Colonial Ban 

(amounting at present to £600,000 uncalled, an 

£1,000,000 in the event of liquidation, togethey 
£1,600,000) should be extinguished. Thus, upon thq 
whole, the agreement was highly protective of the 
interests of the Colonial Bank, but not more so than the 
merits of the case justified. bls 


f 
THE NEW COMMERCIAL POLICY OF SPAIN: 


Txz Spanish Government has decided to alter its com- 
mercial policy. This departure from the course followed 
by Sagasta since he took office at the end of 1892 has led 
to a Ministerial crisis at Madrid. When the divisions 
of the Conservative party and the secession of the young 
Conservatives, led by Silvela and Villaverde, had obliged 
Canovas del Castillo to resign in 1892, Sagasta formed 9 
Liberal administration, in which he gave a fair share to 
all the groups of his Liberal coalition. Free-traders, 
like Moret and Vega de Armijo, sat in the same 
Cabinet ‘with Gamazo and Mauri, who represented the 
agricultural and manufacturing constituencies, strongly 
inclined towards protection, and the other members 
of the Ministry, like Sagasta himself, represented 
the Opportunist ideas of the bulk of the Liberals 
in economical and commercial questions. It wag 
agreed at the time that the Liberal party would endeavour 
to repair the mistakes committed by their Conservative 
predecessors, who had so greatiy exaggerated their Pro- 
tectionist policy, that they had seriously disturbed tho 
exterior trade of Spain with most of her foreign markets, 
Sagasta, Vega Armijo, Venancio, Gonzalez, and Moret 
had no trouble in proving that the Protectionist tariff of 
1892 and the duties inflicted on agricultural prodycis 
and live stock at the end of December, 1890, by Canovag 
and the Conservatives had been the cause of a falling off 
of several millions sterling in the imports and of an even 
heavier loss in the exports of Spain. So serious had the 
consequences of the Protectionist policy been for the 
trade, for the finances, for the railways, for the cuy- 
rency of Spain, that Canovas himself, just before he 
resigned, had negotiated treaties of commerce with Hol. 
land, Sweden, and Norway, and Switzerland, and had 
signified to many other countries his desire to mako 
treaties on the basis of reciprocity of concessions below 
the respective minima duties, with a view to cortect the 
effects of his almost prohibitive tariff of 1892. ws 
The Liberal Government naturally imitated Canovag 
in this respect, and very soon a treaty, much resembling 
a Peninsular Zollverein, was made with Portugal by the 
Marquess de .Vega de Armijo. Negotiations followed 
with France, Germany, Italy, Austria, England, Den- 
mark, Belgium, and Russia. Treaties had been signe 
with Germany, Italy, Austria, Belgium, and a modus 
viwendi with France for the year 1894, before a spli} 
oceurred in the Cabinet in March, 1894, that clearly 
showed that the outgoing Ministers, Gamazo an 
Maura, had disagreed with their colleagues on 
financial and colonial questions, and even more so 
on the expediency of making concessions to forse 
Powers in successive treaties that were very unpalatabl¢ 
to the manufacturing and agricultural interests that 
these two Ministers represented. The reconstruction 
of the Liberal Cabinet in March, 1894, had been con; 
sidered in Spain as a march stolen upon the Proteo; 
tionists by the moderate Free-traders. But the triumph 
of the latter was short-lived. Sagasta and Moret, took 
no proper steps to avert Pacnenentny obstruction, 
though they must have been aware that the regu; 
lations of the Cortes afford every facility for th 
Opposition to block legislation under the cloak’ .o 
duly protecting the rights of minorities. The Cbn- 
servatives and the Protectionists of the Liberal ‘parby 
itself managed to secure a majority in the Senate bureaux, 
when they elected the Committee that was to pronounee pn 
the fate of the German Treaty. The adversaries of ane 
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combated the German Treaty, because they perfectly un: 
stood that if they checkmated the most important o 
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slightest chance of passing through the Cortes. The 
Government did not deem it advisable to risk a rupture 
with the Conservatives, and with its own dissentient 
Liberal Protectionists in Parliament; and so by simply 
holding on to the end of the Session, and by indefinitely 
postponing the report of the Protectionist majority of 
the Senate Committee, the coalesced Liberal Prosec- 
tionists and Conservatives virtually shelved the German 
Treaty, and Sagasta did not even attempt to carry any 
of the other three conventions with Italy, Austria, and 
Belgium. 

The German Government was so displeased at the 
conduct of the Spanish Parliament, and at the lack of 
energy of the Madrid Government, that directly the 


| Cortes suspended their sittings in July, the German 


Ambassador was instructed to intimate that the Hispano 
German Treaty was considered cancelled, and all com- 
mercial negotiations broken off. A tariff war ensued. 
Germany inflicted upon Spanish imports not only her 
highest duties, but also an additional tax of 50 per cent., 
and Spain retaliated by submitting German imports to 
the heaviest duties of her peninsular and colonial tariffs. 

After the German Treaty had come to grief, every- 
body in Spain was convinced that the same fate awaited 
the other treaties, and, therefore, that the Secretary of 
State for Foreign Affairs, who had signed the treaties, 
and who had begun to negotiate with England and 
Russia, would not long retain his seat in the Cabinet. 
Indeed, it was an open secret in diplomatic and political 
circles in Madrid that Don Sigismondo Moret y 
Prendergast only remained in office during the long 
summer recess at the request of the Prime Minister, who 
wanted to postpone as long as possible a Ministerial 
crisis and the inevitable reconstruction of his Cabinet. 
Sagasta had many reasons for delaying the reconstruc- 
tion of his Administration until the eve of the meeting of 
Parliament. It was not pleasant to have to admit thus 
publicly that the Ministers disagreed on many questions 
that must be mooted in the coming session. It was even 
less pleasant to have to show that the leader of the 
Liberal party had made up his mind to reverse the 
tariff policy that had been embodied in the treaties 
with Germany, Italy, Austria, Belgium, and in the 
negotiations with England and Russia. It was 
not extremely agreeable to confess that the Premier 
and the majority of the Liberal statesmen he 
consulted during the recess had come to the con- 
clusion, on political and electoral grounds, that it 
was not worth while to make themselves unpopular 
in manufacturing and agricultural districts, nor to incur 
the risk of riots and agitation in Catalonia, Biscay, and 
Castille in order to carry out the treaties that had been 
approved by several foreign Parliaments and several 
foreign Governments, too confident in the ability of the 
Madrid Government to carry out its international engage- 
ments. It was rather awkward to be obliged to part 
with the Free-traders in the Cabinet, and especially with 
the Minister for Foreign Affairs, who so honourably 
declared that he could not undertake to withdraw the 
treaties that he had laid upon the table of the Cortes, 
after his colleagues had fully approved the same. It was 
particularly disagreeable to have implicitly to admit 
that the Liberal coalition could not hold together 
end prolong its tenure of office except by calling upon 
the Democrats and the Free-traders to waive their con- 
a scruples, and to sacrifice part of the doctrines 

hat the Liberal party had stuck to for twenty-five years 
in economical and commercial questions. 

Until he felt quite secure of the assent of the Democrats 
and Free-traders to a compromise with the Protectionists, 
Sagasta did not leave off declaring that he believed a 
crisis and a reorganisation of the Cabinet unjustified and 
unnecessary. When he had made sure that the Queen 
Regent would let him form his third Cabinet in two 
years, and that Moret, Aguilera, Becerra, Venancio, 


and lethim once more make Gamazo and Maura his allies, 
he allowed it to be known that he had come to an under- 
sbanding with Gamazo during the recess on the main lines 
of the new policy. Even so Sagasta had to negotiate for 
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head of the Liberal Protectionists in the Senate and in 
the House of Deputies, Montero Rios, President-Elect 
of the Upper House, Gamazo, and Maura. Sagasta 
asked only one moderate Free-trader, Puigcerver, to be 
present during these negotiations, and afterwards gave 
him a seat in the new Cabinet as Minister of Public 
Works. Don German Gamazo declined to be a Cabinet 
Minister, and he preferred to accept a post which 
will enable him to control and direct himself in person 
the policy which he has induced Sagasta and the 
Liberal party to adopt. He will be the President 
of a Royal Commission which the Cortes will be 
asked to authorise to carry out a revision of the tariff. 
This Commission will be composed of men of all 
parties without distinction, Liberals, Conservatives, 
Republicans, Carlists, Free-traders, Protectionists, and 
representatives of the league for the defence of national 
production. The Commission will grant a hearing to all 
parties concerned in the revision. The principal object 
that the Commissioners will have in view is the reform of 
the minimum duties of the tariff of 1892, with due regard for 
the treaties now in force with Holland, Sweden, Norway, 
Denmark, Switzerland and Portugal, in order to draw up 
a new scale of minimum duties that shall be the maximum 
of concessions that Spain will henceforth offer to nations 
disposed to grant their most-favoured nation treatment 
to Spanish imports. It is, unfortunately, most probable 
that the results of the labours of this Commission will 
fall very much short of what Don Sigismundo Moret had 
granted Germany, Italy, Austria, and Belgium in the 
treaties that are now abandoned, and of what he had 
offered England and Russia in the negotiations also 
indefinitely suspended. Don German Gamazo has 
defined what he proposes to do by saying that the Com- 
mission must work upon lines that will ensure the 
support of the Conservative party, and that will 
sufficiently protect native agriculture and manufac- 
turers on the home and colonial markets of Spain. 
Considerable time must elapse before the Commission 
can terminate its investigations and labours. In the 
meanwhile, it seems to be the intention of the Madrid 
Government to ask the Cortes to authorise Sagasta 
to renew all the commercial modi vivendi that are 
about to expire with European Governments, and to 
grant most-favoured nation treatment in some sort to all 
countries that will be willing to continue these temporary 
arrangements on the basis of reciprocity until Spain 
completes the revision of her tariff. The contention of 
Sagasta and Gamazo is that when the new minimum 
duties of the Spanish tariff will have been revised, Spain 
will expect other countries to offer her fresh concessions 
over and above their present minimum duties to be 
entitled to enjoy the new most-favoured nation treat- 
ment that is to suit the convenience of Castilian Pro- 
tectionists. 
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AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBouRNE, Oct. 2, 1894. 
THE VICTORIAN ELECTION. 

Tue overwhelming defeat sustained by the Patterson 
Ministry at the General Election held in Victoria on 
September, was occasioned chiefly by causes which have 
an intimate connection with the material interests tae 
the finances of the country. The head of the ist 
Ministry is distinguished by three sterling qualities 
a strong belief in individual effort, as opposed to 8 
socialism; 2nd, a determination that at critical — 
the Executive must be strong and prompt to act a’ 
3rd, a conviction that it is rather in the direction © of 
substantial reduction of the oe public see | 
the colony than in crushingly oppressive : 
the seaorehiad of the ublic finances to a healthy com 
dition is to be looked for. The first charac 
alienated from his Ministry the support of the eae 
class who think that the Government, especially to 
ment as expressed by the Treasury, is onal poe sal 
relieve the existing troubles. The second was ‘lose of 
in vigorous style during the great strikes at the 
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1890, and for his resoluteness in insisting upon the 
ion of disorder, Sir J. B. Patterson has been the 
object of the vengeance of the Trades Unions and their 
pathisers. At the recent election, therefore, the labour 
yote was cast solid against all the Ministerial candidates. 
In the third place, the late Ministry, inspired by its 
chief, retrenched heavily (although not nearly enough), 
and in consequence incurred the enmity of the Civil 
Service, which in all its branches numbers 23,000 
loyés, or, say, one-tenth of the adult working popu- 
lation of the colony. Of the civil servants it is estimated 
that 15,000 voted, carrying with them the votes of their 
relatives and friends, as well as those of the small shop- 
keepers and other sympathisers. The votes commanded by 
the Civil Service are put at as high as from 40,000 to 50,000, 
being nearly one-third of the aggregate poll. The leader 
of the Opposition (now the premier) so far yielded to the 
Civil Service demands as to promise that some further 
reductions contemplated by the late Ministry, amounting 
to about £75,000, should not be carried into effect. 
Another result of the insurrection of the Civil Service is 
that the railway employés have commenced to say at 
their public meetings that ‘‘ they could not submit 
to further percentage reductions with good grace,” 
and their union has formulated four demands, which, if 
acceded to by the new Ministry, will have the effect of 
increasing the working expenses of the railways. The 
new Ministry is a Civil Service cum Trades Union 
Ministry, notwithstanding that it does not include a 
labour member and that it does include several 
moderates. Its programme includes the postponement 
of tariff reform until a tariff committee can report, a 
revision of the estimates of revenue and expenditure, 
and the imposition of direct taxation of some kind. Its 
supporters urge that direct taxation can be raised to a 
sufficient extent to make further retrenchment unneces- 
sary. 





VICTORIAN FINABSCE. 


In the meantime, the public finances of the colony 
continue to drift to the bad. So far the late Treasurer’s 
estimates have not been realised. Thus, for the year 
1894-5 he estimated the revenue from the old sources at 
£6,971,719, but for the first quarter (ended Sept. 30) the 
receipts were only £1,513,904. Nor is there any clear 
prospect of any improvement beyond what is usual in the 
summer season, for, contrary to every hope, the trade of 
the colony continues to shrink, and the exodus which it 
was thought had stopped has recommenced. As an 
instance of defective estimating, reference may be made 
to the railway income. This was estimated by the late 
Treasurer at £88,000 in excess of that for 1893-4; but 
for the first quarter there is a decrease of £56,255. It 
18 impossible to predict with any degree of accuracy the 
deficit for the year, but it is likely to reach £500,000 to 
£600,000 without fresh taxation. Nothing can be com- 
pleted in the way of passing new taxes until towards 
Christmas. The Treasury has still a fair amount of cash 
at its disposal, although shrinkage is steadily going on. 
But its cash balances are altogether the result of the 
banking crisis of last year, which caused a sudden 
increase of £600,000 in the Post Office Savings Bank 

posits, impelled the Government to guarantee the 

mMmissioners’ Savings Banks and to take over their 
cash and deposit receipts, and led the public to invest 
more freely in Government stock. These adventitious 
aids belong to the past. They are no longer available, 
and the Government, living partly on capital, is finding 
that its resources are gradually diminishing. 
THE CREDIT FONCIER CRAZE. 
The “ Crédit Foncier ” craze still affects several of the 
solonies. In Western Australia a Bill has been read a 
second time, having for its object advances of money to 
borrowed to the farmers, and this in a colony where 
farmers number a few hundreds and the acres over 
millions. In South Australia the craze is less pro- 
hounced, but in that colony, as in New Zealand, the 
advocacy of quack, or State socialistic legislation, is 
el and excites little attention. In Victoria, the 
lution of Parliament has wrecked the Ministerial 
oncier measure. The new Government will, 
er, probably take it up, with some brand new 
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rates, principally in order to maintain the ‘ value 
land. In New Zealand, Parliament has not proved as 
compliant as was expected with regard to a Bill which 
proposed to lend £1,590,000 annually to farmers, up to’ 
two-thirds of the value of freehold and up to cokhall of 
the value of leasehold property; but so far it has 
sanctioned the application of a definite sum of £3,000,000' 
In two years. 
the guise of helping farmers to lower rates of interest, the 
main object sought by these imitation Crédit Foncier 
Bills is the artificial maintenance of the value of land.’ 
The object is as supremely ridiculous as it is mischievous 
in countries which, so far as cultivation is concerned, have’ 
hardly been more than scratched by a sparse population. 
For the British investor, who is expected to find the 
money for every colonial fad involving financial support, 
there will indeed be the Government guarantee, but once 
the colonial public taste the sweets of land mortgage 
money as distributed by Government, it may be expected 
that the new form of borrowing which will come into 
vogue will have the effect of reducing the value of the 
Government guarantee. But the British investor will 
doubtless have the good sense to refrain from lending his 
money on colonial land mortgage bonds based on values 
which, even low as they are by comparison with those 
ruling a few years ago, are out of all harmoay with values 
ruling in other half-formed States. 


NEW SOUTH WALES. 


The Auditor-General of New South Wales has just pre- 
sented his twenty-third annual report on the accounts of 
the colony for the year 1893. He shows that the crsh 
overdraft on December 31st was £2,794,158 ; but against 
this there were ‘‘ temporary issues recoverable,’ amount- 
ing to £818,895, the cash deficiency thus being £1,975.263. 
Adding to this the amount of undischarged obligations 
under appropriations, £1,738,469, the consolidated revenue 
fund was altogether £3,713,732 to the bad. With regard 
to the undischarged obligations, the Auditor-General 
remarks :—‘‘ The finance deficiency may possibly be 
reduced by the lapsing of a further amount of votes in 
excess of requirements, but that contingency will 
probably be more than covered by supplementary votes 
required to adjust the Treasurer's advance account, and 
for other outstanding claims. An inspection of the details 
of the Treasurer's advance account will serve to show that 
in many instances the estimates of expenditure must 
have been from some cause very imperfectly framed.” 
These remarks indicate precisely the normal condition 
of the finance accounts of New South Wales, as stated 
by the colonial Treasurers, viz., that of nebulosity. It is 
to be feared, moreover, that without positive inaccuracy 
in the figures presented, Treasurers’ statements have fre- 
quently been edited in order to meet temporary 
exigencies. It has certainly been difficult to reconcile a 
series of statements made at intervals. The opportunit 
for a partial representation of the position is furnishe 
by the practice of exhausting votes instead of determining 
their duration. Thus the disbursements made in New 
South Wales in 1893 were in respect to the services of 
the years 1890, 1891, 1892, and 1893, and, as above 
stated, votes to the extent of £1,738,469 still remain 
open. A reform of the present system is urgently required 
in the interests of clear and precise statement as well as 
of sound finance. | 

LIQUIDATION OF THE FEDERAL BANK. 

The report of the Victorian liquidator of the Federal 
Bank of Australia does not throw much light upon the 
real position of the assets. A general statement is, indeed, 
presented, but it does not disclose what are the book 
values of the assets in Victoria, and this is the matter of 
most importance, for it is in Victoria that the bank’s 
capital has been mostly wasted, The report states that 
the great bulk of the Victorian assets consists of real 
estate in Melbourne and its suburbs, and as it is impos- 
sible to estimate its value, no reliable opinion can be 
formed at present as to the amount the creditors will 
ultimately receive. 


A first dividend of 2s 6d in the & 
has been declared, and a second dividend of 1s is about: | 
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= oy aa The liquidation of the Federal Bank is 


‘gn illustration of the enormous difficulties which beset a 
iquidation that has to be conducted by four liquidators 
inder different jurisdictions. There is 2 London liquidator, 


; 


and through his hands most of the proceeds will pass, 

nearly the whole of the bank’s creditors being British 
depositors. Then there is the Melbourne liquidator, upon 
whom devolves the arduous task of realising upon the 
bricks and mortar and the vacant land in which the 
bank’s funds were very largely invested. The Adelaide 
liquidator, who was fortunate enough to have pretty good 
assets to realise, is under the strict supervision of a 
Court which has always manifested a jealous feeling 
with regard to the conduct of the South Australian 
branches of institutions having their headquarters else- 
where. Lastly, there is the Sydney liquidator, who has 
been able to conduct his operations without friction. A 
peculiarity of the Melbourne liquidation is that although 
20 months have elapsed since the bank suspended, the 
whole of the uncalled capital has not been called up, in 
rder, at least, to fix the liability, although in the report 
ust presented to the shareholders it is stated that “ all 
the capital will have to be ultimately called up under the 
sanction of the Court.” The delay has, it is believed, 
seriously affected the prospects of the liquidation 
geuerally, for many shareholders who could have paid a 
year ago have since lost their means, or transferred them. 
There is no imputation whatever upon the liquidators, 
but in Melbourne nearly all liquidations have been con- 
ducted in a hugger-mugger manner, mainly because 
the Melbourne public have from first to last displayed 
; great repugnance to straight-out and prompt liquidation. 
When at last the necessity for such liquidation is recog- 
wised, results attained are far inferior to what might have 
been the case. 
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POPULATION STATISTICS. 

The Government Statist of Victoria is publishing his 
‘* Year-Book for 1894”’ in sections, and the first section 
has appeared. It states the population of ‘“ Greater 
Melbourne” on December 31, 1893, at 444,832, against 
490,896 on April 5, 1891, as per the census enumeration, 
a decrease of 46,064 thus being shown. Since the 
beginning of the current year it is to be feared that a 
further decrease has taken place. The movement for the 
period in each of the colonial metropolitan cities is shown 
as follows :— 

Enumerated Estimated 


April 5, Dec. 31, 

1891. 1893. Movement. 
Melbourne ............ 490,896 ... 444,832 — 46,064 
IT i ice ccs witsiencts 387,434 421,030 + 33,596 
BEPIRUADG o.ccerccovscce 93,657 105,900 +12,243 
BEOIOS oaccsiceresenss 133,252 140,549 + 7,297 
Ret BR 8,447 12,424 + 3,977 
BODES J tiie Sdecvecisce 33,450 35,073 + 1,623 
Wellington ............ 33,224 38,298 + 5,074 


- During the years 1892 and 1893 the excess of 
departures from over arrivals to Victoria is stated at 
12,676. The population of the colony on April 5, 1891, 
was, according to the census, 1,139,840; but on 
December 31, 1893, it was, according to the Government 
Statist’s estimate, 1,129,935. Mr Hayter presents a 
mass of detail with regard to the occupations of the 
people in the seven colonies, but it is of doubtful value. 
GOLD PRODUCTION. 

The receipts of gold at the Melbourne branch of the 
Royal Mint for the three months ended September 30 
amounted to 266,439 ounces, being the largest quantity 
received in a similar period for some years past. The 
total received since the commencement of the year is 
776,728 ounces, against 692,370 ounces for the corres- 
ponding period last year. The receipts from Western 
Australia, although of fair volume, are hardly in corres- 
presenee with the highly sensational reports, which are 
requent enough to become monotonous. They amount 
to 128,363 ounces, the quarterly totals being as follows: 
—~March quarter, 41,513 ozs; June quarter, 41,251 ozs ; 
September quarter, 45,599 ozs. 

TRADE AND AGRICULTURE. 

Industrial affairs, apart from gold mining, throughout 
the Golonies are everywhere quiet. The want of vitality 
in the home wool market, and the exceedingly low prices 
obtainable for nearly all kinds of agricultural produce, 
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are exercising an unfavourable influence. _ The state of : 
the wheat market will probably bring about a crisis 
amongst the wheat growers, particularly in South 
Australia, where the soil suitable for the cultivation jg / 
half exhausted, and the yield small. As regards growing 
crops, it is still too early to speak definitely of prospects, | 
but so far the conditions have been favourable. 








BUSINESS NOTES. 


The Republican Victory in the States.—In the United 
States elections the Republicans have swept the board, 
but exactly what their victory portends it is difficult ag 
yet tosay. They constitute, of course, the Protectionist 
party, but nothing is more improbable than that any 
further tinkering with the tariff will be attempted. Of 
that the country has had more than enough, and 
what business men of all parties now demand is 
immunity for a time from the harassment and _ loss 
to which any further meddling with the import duties 
would subject them. Neither the Republicans nor 
the Democrats are pleased with the tariff as it stands, 
but neither will wish to incur the odium which 
would attach to an early re-opening of the recent cons 
troversy. There is more uncertainty as to currency 
questions. A considerable section of the Republican 
party is in favour of the free coinage of silver. In the 
former Republican administration they were strong 
enough to compel the adoption of the Sherman Act as an 
alternative to free coinage, and although since then they 
have lost influence, they may yet give trouble. For, evem 
if they cannot influence legislation in the way they 
desire, they may block the further reforms that are 
necessary to put the currency of the States on a satisfac- 
tory basis. At present the paper currency is wholly 
lacking in elasticity. The greenbacks are a fixed 
quantity. The national banks cannot afford to buy 
Government bonds at their present prices in order 
to issue against them, and the issue of gold certi- 
ficates has been discontinued. There is, therefore, 
no expansive element in the note circulation, and 
although the lack of that is not felt ac present, when the 
supply of money is superabundant, it will be when 
business revives and expands. Now that its turn of 
office has been limited, the present Government is not 
likely to deal with this matter, while, as we have said, the 
Republican party, when it comes into power, may 
paralysed by a section of its supporters. That is not 
pleasant outlook, but things are toounsettled yet to admit 
of any sound judgment being formed as to the probable 
course of affairs. 





The Purchase Clause of the Tramways Act.—On Thurs- 
day last a deputation from the Tramways Institute of 
Great Britain and Ireland waited upon the President of 
the Board of Trade, and submitted to him two propo 
for the amendment cf the Tramways Act. They asked, 
first of all, that if a local authority elects to exercise 7 
power of purchase under the Act, it should be compell 
to buy the whole of the undertaking and not merely & 
part of it; and secondly, that after the local authority has 
acquired the undertaking, the company previously — 
it should have some preferential consideration as to a 
leasing or working the lines. We do not know that 
first of these suggested alterations would in all ae 
work to the advantage of the companies. It nies 
as often be to the advantage of the local won y 
to have a right to purchase the whole undertaking 
at once, instead of piecemeal, as it would be to os 
advantage of the company. But be that as it may, x 
the companies are asking is, that the bargains into 5 
they have entered shall be compulsorily altered ape 
advantage, and consequently to the detriment of the 


What if the local authorities were to go to Parl 9 
and ask for a modification of the Act in their favour: 
Would not the companies object to that most strenu y: 
And if they would resist any encroachment upoD 


rights, how can they consistently ask that these should be} 


parties to them. But that seems to us unreasonable. 


hich. } 


Tas 


enlarged by an encroachment upon the rights of the 10¢ab | 


a. manent wae ae © C32 @ 
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Sgthorities? It is no wonder, therefore, that Mr Bryce 
held out no prospect of their request being complied 





The MacArthur-Forrest Process.—The decision given 
on Thursday by Mr Justice Romer in the action 
for an alleged infringement of their patent rights for 
“improvements in obtaining gold and silver from ores 
and other compounds,” brought by the Cassel Gold 
Extracting Company against the Electro Cyanide Gold 
Recovery Syndicate, is likely to have far-reaching 
consequences for the plaintiff company and its subsidiary 
undertakings. In deciding against the Cassel Company, 
Mr Justice Romer held that ‘‘ at the date of the plaintiffs’ 
nt, having regard to what was then published and 
nown, there was no patent in the plaintiffs’ so-called 
discovery.” He further held that the specifications of 
two American experts, Messrs Rae and Simpson, were 
published here before the date of the plaintiffs’ patent, 
and that, therefore, all persons in this country were 
at liberty to use the processes there set forth, and that 
right was incompatible with those persons being liable, if 
they do use such processes, to an injunction at the suit of 
the plaintiffs. For these reasons the learned judge dis- 
missed the action. The Cassel Company was formed ten 
years ago, and has since formed three or four subsidiary 
companies, of which the African Gold Recovery Company 
isthe most important. This latter company has for the 
past three and a-half years been actively engaged in 
treating the ‘ tailings” of the Rand mines by the Cassel 
or MacArthur-Forrest process, with so much success that 
the amount of gold obtained by the process has lately 
been more than one-third of the total production of the 
district. In September it amounted to 62,000 ozs, out 
of a total of about 175,000 ozs. For a considerable 
time some of the principal Rand mines have been 
contesting the right of the African Gold Recovery 
Company to exact royalties varying from 5 to 12 per cent. 
of the net produce from the results of their treatment, 
and only quite recently the Transvaal Government 
endeavoured to settle the dispute by fixing the royalty at 
34 per cent. all round, but the effort failed, owing to the 
Opposition of some of the Jarger producers. It remains 
to be seen what the Transvaal law is on the subject, and 
how Mr Justice Romer’s decision will be viewed locally. 
The African Gold Recovery Company has paid dividends 
varying from 5 to 20 per cent., and has created a reserve 
of £60,000 against its capital of £175,000. In the last 
complete year, to June 30 last, its net profit amounted to 
£57,654, or about 30 per cent. on the capital involved. 


Consolidated Gold Fields of South Africa.—The issue of 
the annual report and accounts of this company, and 
more particularly the propositions for increasing the 
capital by which the report was accompanied, have 
excited a good deal of interest. The accounts show that 
nearly 25 per cent. was earned during the year ended 
June 30th last, although it is proposed to divide only 

per cent., against 10 per cent. for each of the two 
ee years, and to place £100,000 to the reserve. 
view of the success of their operations, the directors 
Propose to split the shares into ordinary and 6 per cent. 
rence, so that a holder of, say, ten shares, would 

ve allotted to him five of each class; and they also 
Propose to increase the share capital to £1,875,000 by the 
issue of 625,000 additional preference shares. As the 
company has only lately raised £600,000 by an issue of 
per cent. debentures, the expediency of a further 
Sugmentation of the share capital is open to question. 
» that is a matter for the general body of the share- 

Ts, as is also the suggested splitting of the shares. 

The point they have to bear in mind is that income 

ved from dividends on investments in the past year 
Was only £62,353, while the debenture interest will in 
ure absorb £33,000 per annum. The balance of the 

Profits realised by sale of investments, less depreciation 

written off,” amounting to £338,812, has, of 
» Tesulted from an active manipulation of the 
Market for South African shares, and it would be very 
tawise to count upon the continuance of such profits in 
the fature, The point which is most open to criticism 
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that they have already placed 312,500 of the new 
preference shares, while they ask the shareholders to pass 
the following resolution :—‘‘ That 312,500 of the said 
new preference shares be offered to the present members 
of the company in proportion to the amount of the 


capital now held by them, and that 312,500, being the’ 


remainder of the said new preference shares, be disposed 
of by and be under the control of the directors, who 
may allot and otherwise dispose of them to such persons, 
on such terms and conditions, either at a premium or 
otherwise, as they may think fit.” If the shareholders 
pass such a resolution as this, they will deserve to be 
fleeced. They are fv'ly entitled to the right of applying 
for a pro rata allotment of the whole of the new issue, 
or to share in the full benefit which might accrue to the 
company if the new issue were put up to tender. The 
exceedingly free hand in the matter which the directors 
seek to exercise is one which no ordinary fair-dealing 
body of directors would venture to ask for. 


Post Office Savings Banks and the Death Duties.—The 
London Gazetie publishes new regulations in respect of 
moneys standing at the credit of deceased depositors in 
the books of the Post Office Savings Bank. The clauses 
are as follows :—‘‘(1.) If the total property of any 


deceased depositor exceeds £100, after deduction of debts 


and funeral expenses, any sam which may under these 
regulations be paid to a survivor in the account (not 


being a trustee) whose name has been added to the 
account at the request of such deceased depositor, or 
otherwise than to the legal personal representative of the 


depositor shall, notwithstanding such payment, be for 
the purposes of estate duty treated as passing under the 
will or intestacy of the deceased depositor. 


funeral expenses exceed the value of £100. 


debts and funeral expenses, exceeds £100, the Postmaster- 


General shall, before making any payment to any 
survivor in the account,or to any person other than the legal 


personal representative of the deceased depositor, require 
production of a certificate from the Commissioners of 
Inland Revenue of the payment of the estate duty, and 
of a duly stamped receipt for the succession or legacy 
duty, payable in respect of such deposits, or of a certifi- 
cate stating that no succession or legacy duty is payable.” 
The broad effect of this is that on the death of a depositor 
in the Savings Bank, his deposit, if it exceeds £100, 
cannot be withdrawn until the will has been proved, 
and any claim for death duty has been satisfied. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


£ 
Mr Henry Danson, M.D., late of 27 St John’s Wood road 119,000 
Miss Elizabeth Rachel Fowler, late of 16 Branswick 


terrace, Brighton ............scsccosscceere pesessescenseveserserens 74,000 
Mr Matthew Piers Watt Boulton, late of Tew Park and 

Haseley Court, Oxfordshire...........seeeceeccrcscneeceesensenees 63,000 
Mrs Helen Mary Williams, late of 16 Brandram road, Lee, 

SE eicniinians -<eurdivs aera neosstvesepremineyievetinesyessenes inne 36,000 
Mrs Charlotte Warivgton Puckle, late of 14 Montpelier 

PAI, TOOT a ccnseiciceisvcosccnstnchwenappectyessscacuayes 20,090 
Mr Robert Pinkney, late of 42 Half Moon street ............ 16,000 
Mr. J Francis Atkinson, late of Glenwood, Pitsmoor, 

CAIRN 555 cites <cvesntneies cuccatosonapi sings boemmm il sisiavisiertess 20,000 
Mrs Caroline Emly, late of Newport Cottage, Lincolnshire 10,000 


M. William Henry Waddington, late of 31 Rue Dumont 


d’Urville, Paris 7,685 


COREE eee ORM OEE FOE HOE E EHH E THEE EHH HEHE EOESD 








(2.) The 
Postmaster-General shall, before making any payment in 
respect of deposits standing to the credit of a deceased 
depositor (either alone or jointly with any other depositor 
(not being a trustee) whose name has been added 
to such account at the request of such deceased 
depositor), to any one but the legal personal representa- 
tive of such deceased depositor, require a declaration 
by the claimant, or one of the claimants, or by the 
survivor or survivors in the account (or other evidence 
to the Postmaster-General’s satisfaction), that the total 
estate of the deceased depositor, including the amount of 
such deposits, does not after deduction of debts and | 
(3.) In every 
such case as aforesaid, where the total estate of the deceased 
depositor, including such deposits, but after deduction of 


faapemntabaie 
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SHoretgn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, November 8. 
The returns of the Bank of France for this week, last 





| week, and the corresponding week of last year are as 


LLL 
ne 


follows :— 








DEBTOR 

Nov. 8, 2894. Nov. 2, 1804. Nov, 9, 1893. 

f c f ce f c 

Ospital of the Bank ......... 182,600,000 0 ,., 182,600,000 0 .., 182,600,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 2, 

SN laine 8,002,318 54 ... 8,002,813 64 ... 8,002,313 54 
Reserve of the Bank and its 

Dranches.........c0c0e+-. 29,195,750 14 ... 22,105,700 14 .,. 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 

_ ES 8,407,444 16 .. 8,407,444 16... 8,407,444 16 

Notes in circulation ........ 8,49: 009,645 0 ...3,528,719,725 0 ...8,488,176,785 6 
Interest on securities trans- 

ferred or deposited..... 18,918,074 57 .... 15,575,876 79 ... 16,684,176 95 
Bank notesto order,receipte 

payable at sight ......... 37,647,383 91 ., 38,467.361 1 $9,515,969 31 
Treasury account current 

creditor ..... ......... ... 175.935,738 57... 907,465,500 91. 148,313,763 72 

Current accounts, Paris.. 333 835,401 52... 284,485,651 5 .. $19,929,754 21 

Do branch banks............ 60.477,677 0 ... 80410618 0 .. 60,577,442 0 

Dividends payable ............ 2,166,209 25 .. 2,250,538 25 .. 2,009,215 25 
Discounts and sundry inte- 

SRE... corcstccisccscien coc §=GAUR SSL 16 5,395,469 26 .. 7,524,250 76 
Rediscounted the last six 

SUINIIN  siucitsiesnoainiansia £97,950 0 ... 897,050 0... 918,603 90 

a cicnseitecotcsanéssendcubs 57,950,215 70 ... 62,477,492 76 ... 39,118,825 56 

i cciecnanies 4,409.236,372 52 .., 4,459,666,709 87 ...4,337,784,795 1 

CREDITOR. 
Oash in hand and in branch t ‘ t 6 f ° 
IE ans senigsnegee thick 3,166,615.359 66 ., 3,142,421.117 2 .. 2,065,128,906 7 
Commercial bills overdu ee 64 


59,241 35 3,088 45... 221,331 94 


Commercial bills discounted 
in Paris not yet due .. 
Treesurz Fille... 


192,523,989 22 
Commercial bills, branch . 


... 208,412,638 14 .,. 255,811,379 33 


WADKS .....ccccceeeess eee, 276 364,850 0 ... 344,727,434 0 ... 358,481,634 0 
Advances on deposits of 
ER en 2,301,000 0 ... 3,593,000 0 ., 272,000 0 
Do in branch banks ..... 4,276.20 0 ..  4274,200 0 ... 225,100 0 
Do in public securities .... 180 727,389 97 .,, 180,325,772 85... 124,937,638 51 
Do by branch banks ..... 159,197,805 0 154,242,967 0 .. 173,083,365 6 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 .... 140,000,000 © ... 140,600,000 0 
Government stock reserve 12,980,750 14 12,980,750 $4 12,930,750 14 
Do disposable .....cccce0 99,615,834 91 49,518,834 91 99,626,533 53 
Rentes Immobilixées (Law 
of June ¥, 1°57) ......... 160,000,000 0... 100,000,000 0 .,. 200,000,000 0 
Hote) and furniture of the 
bank and landed pro- 


perty branchex...... (9,192,167 13. .., 19,173,818 13... 


13,332,068 0 

Expenses of management., 5,695,552 34... 5,667,636 31 ... 5,829,271 9 
Employ of the special re- 

Nady 8,407,444 16... 8,407,444 16 ... 8,407,444 16 

IG sissies secnincaesssccanes 9U 275,908 64 ... 73,203,099 26... 80,856,273 24 

WINN ioccnsttvensesncc 4,409,236,372 52 ...4,402,666,799 87... 4,327,784,795 1 


Tke above return compared with that for the preceding 


week exhibits the following changes :— 
INCREASE. Francs, 
Private IE or cnietasnaesertarin: . sntotvavinionn sp sotiecsoy> RE 
DECREASE. 
Circulation easiatt recht enbetytarceaaeneescansanseionseie, WE 
PRUE MUNMEED.  ssvicstercesbreckecvissebenss.tstyiiensresse STO 
Discounts ......c000. . . 84,231,233 


_ The advances on securities have increased five millions 
in the branches. The balance-sheet last week was issued 
too late for my letter, in consequence of the Bank 
holiday. It showed some large variations on the pre- 
ceding one, the circulation having increased 75 millions, 
the Treasury account 17, and the gold reserve 8, and the 
discounts 106 millions. The imports of that metal have 
since continued on a large scale, and the present return 
exhibits a further increase of 24,958,571, or £998,342 on 
the week. The sterling exchange is still low, at 25f 13c 
to 25f 13ic, and further arrivals of gold are probable. 
Private discount is easier, at 2 per cent. The cash in to- 
day's return was made up as under :— 


r~—— November 8.—-— ~ -————-November 2, + 
Francs. £ Francs. 


Goldq....,, 1,928,205,158 = 77,128,326 .. 1,903,249,582 = 76,129,983 
Silver .. 1,238,407,186 = 49,536,288 ... 1,239,171,534 == 49,566,862 


3,166,615,339 = 126,664,614 . 3,,142,421,117 = 125,696,845 

The death of the Czar was followed by a sharp rise in 
Russian issues on renewed buying by agents of the 
Russian Government to support prices, for which great 
peeeeentions had been made in view of the event. The 
French Minister of Finance took a similar step to 
counteract bear sales of Rentes, and as speculators for 
the rise could count on the support being continued at 
least till the next account day, there has been a rush to 
buy stocks of all kinds for which there is a market here, 


and prices have advanced all round. Russian Consolg 
have gained on the week 1f 80c, at 100f 40c ; Gold T 

2f 35c, at 87f 95c; and Paper Fours lf 45c, at 64f 90¢. 
The French Government did not confine itself to 
defending the markets by purchases through the Caisse 
des Depéts et Consignations, but published a com. 
minatory note in its semi-official paper, the Temps, 
stating that the police had received instructions to 
exercise a strict supervision over all acts that might come 
under article 419 of the Penal Code, which punishes by 
from one to twelve months’ imprisonment and a fine of 
from 500f to 10,000f combinations or coalitions to 
influence prices of merchandise and public securities. 
The communication evidently referred to bear operations 
in Russian stocks and French Rentes, although the law 
would equally apply to a syndicate for the rise. The general 
opinion in the financial world was that the note was an 
unnecessary interference with the freedom of the market, 
and the more so as there had been a sharp rise in the 
group the warning was intended to serve. It may be 
remembered that the Government intervened in the same 
manner during the copper speculation, but only when 
the reaction set in, and the Paris syndicate had to give 
back some of the large profits they had received from 
London sellers of copper during the long rise. 

At the monthly account, French Threes were made u 
with a fall of 60c on the previous settlement, an 
Redeemable 20c lower. Shares and Inter-bourse stocks 
were, however, generally higher, Brazilian Fours having 
gained on the fortnight 2f 10c; Spanish Exterior, 30c; 
Italian Fives, 1f 80c; Lombard Rails, 7f 50c ; Southern of 
Italy Rails, 25f ; and De Beers shares, 13f 75c. Continua- 
tions ruled high, and 4 to 44 per cent. was obtained for 
loan money. ‘The improvement has continued, and 
Brazilian Fours show a rise of 45c, at 74f 65c on the 
week ; Spanish Exterior 2f 40c, at 72f 50c ; Lautaro shares 
3f 75c, at 181f 25c; De Beers 5f, at 446f 25c ; Langlaagte 
4f 62c, at 100f 25c; and Robinson 9f 69c, at 190f. The 
following are the variations in other leading securities :-— 





Par. Nov. 8. Oct. 31. 

f fo tf o fo 
Thres per Cent ....... ~ 100... 10272) .. 10160 + 1 12} 
Redeemable Threes,... 100... 100 673 . 10025 + 0 4% 
Three-and-Halfs ....... = 100. 107 75x .. 108 124 + 0 50 
| Cy —_— = 85 25 .. 8425 + 1 0 
Austrian Gold 4% ...... 100.. 10090 .. 10055 + 0 & 
Turkish Fours ............ 100.. 25 87h .. 2545 + 04% 
Egyptian Unified......... 100. 10295x .. 105 0 — 0 5 
Bank of France Shares 1,000 ... 3,860 0 ... 3,885 0 — 25 0 
Banque de Paris ....... ~. 600... 715 0 ... 69375 + 21 25 
Crédit Foncier ............ 500 ... 92375 .... 89875 + 25 0 
Paris Gas Shares......... 250 .. 1,082 50 ... 1,115 @ — 32 50 
Suez Canal ............. ” 500 |. 2950 0 ... 291750 + 250 
EES ve 18 50 .. 13 BO x ts 
Northern Railway ...... 500 .. 1,798 25 ... 1,795 0 + 1% 
Western Railway....... . 500... 1,078 0 ... 1,063 0 + 10 : 
Orleans Railway ....... .. 800... 1,477 50 ... 147259 + 5 0 
Eastern Railway ....... . 500... 943 Ox .. 961 0 + 2 ; 
Lyons Railway.......... - 500... 1,415 Ox... 142625 + 8 - 
Southern Railway ...... 500 .. 1,175 0 ... 1,147 50 + 27 5 
South of Austrian Rail. 500... 23375 . 22875 + 10 5 
Rio Tintos.............0000 i. 1. $70 0 .. 87875 — 97 


Ministers of Finance in France have an easy task in 
proposing new taxes, as Parliament 18 generally dis- 
posed to go even farther than the Governmen’, 
requires to be restrained rather than stimulated 12 
increasing fiscal charges. This was seen when the oes 
Customs tariff was before the Chambers, and the presen 
Bill for the revision of the Succession duties is a fres 
example of the tendency. M. Poincaré proposes 10° 
Budget for 1895 to make the duties progressive, inccoae 
with the value of the inheritance, instead of being un! hi 
for all amounts, according to the degree of relations! a 
He, however, limited the increase for successions iD 
direct line to 2} per cent. from the present pi 
of 1} per cent., the maximum being only charged pa 
exceeding one million francs. For successions y 
the sixth degree of relationship or legacies a 
strangers he proposes a graduated rate from 15 ;: 5 
per cent., instead of the present uniform mania B 
per cent. The Budget Committee, to which e 
wus referred, considered, however, the increase The 

to 4h 





insufficient, and proposed an entirely new one 
raised the rate for sums above one million from 
per cent., andcreated anew category for sums of over 
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1) millions with a duty of 53 percent. In the class of legatees 


beyond the sixth degree and strangers M. Poincaré’s 
maximum of 184 percent. was put up to 20} for sums of 
over one million, and 214 per cent. for over three millions. 
The millions are, of course, francs, and put into English 
money represent only sums of £40,000 and £120,000, 


4| from which the Budget Committee proposed to take 


more than a fifth part. The rates of duty for husband 


jl or wife and collaterals, and for intermediate sums 


j| the same proportion. 


{| and alarm property holders. 


between 2,000f and one million were also increased in 
The Minister of Finance did not 
accept this aggravation of his Bill, fearing that it would 
be used as an argument by the adversaries of the reform, 
He had an interview with 
the Budget Committee this week, and a compromise was 
effected on the basis of an increase to 3 per cent. only 
for successions in a direct line, and to 194 per cent. for 
heirs beyond the sixth degree and strangers. The Bill 
still requires the ratification of the Chambers. 

The committee of agents de change on the Paris 
bourse have called the attention of the coulisse to 
infractions of the accord between the two markets by 


i; members of the latter, who were dealing in certain stocks 


reserved for the official brokers. The securities referred 


|| to were Italian Five per Cents. and the Russian Paper 


Four per Cents. created this year. The Syndics of the 
coulisse have communicated this warning to the firms on 


{| the List, and the price current of the outside market has 
j| ceased to quote prices of the Russian bonds referred to. 


Italian Fives were not quoted, but the agents de change 


jj were informed that transactions in them took place. 


Since the Bourse Committee has applied its rules more 
strictly the coulisse has sought for new business in 
foreign mining shares, but the official brokers manifest 
an intention to compete in that branch of business also, 


j| and during the last few weeks have introduced Rio Tinto, 


Lautaro, and Nitrate Railway shares on to the bourse 
proper, with quotations for both money and the account, 
while, however, still tolerating dealings in the same on 
the coulisse. The bulk of that business, however, remains 


j| with the coulrsse, for the reason that with all the issues 


dealt in outside there is only a monthly account, while 


on the official market the settlement is fortnightly, and 


= a 


4; of income showe 


two brokerages have to be paid instead of one only. 
Speculators, therefore, naturally prefer the coulisse. 

It is stated here that the advance of 21 million francs 
made in 1891 by the Crédit Lyonnais and Banque de 
Paris to the Government of Quebec at 4 per cent., 
renewed in 1893, has been renewed afresh with a conver- 
sion into Three per Cent. bonds at 77, the capital of the 
debt being increased to over 27 millions. This arrange- 
ment is stated to have been come to by the Prime 
Minister in Quebec contrary to the advice of the 
Treasurer, who wished to pay off the debt by means of 
funds that have to be received from the Canadian Pacific 
Railway Company. 

The revenue from indirect taxes in October left a 
deficit of 569,900f (£22,796) on the estimates, and of 
808,500f (£32,340) on last year. Most of the chapters 
an improvement, the most notable 
exception being in Customs duties, in which there was a 


jj loss of 5,313,600f (£212,544) on the estimates, and of 


ae 


4,558,000f (£182,320) on the month of October, 1893. 

he ten months of the year, however, still leave a gain of 
14,527,400f (£581,096) on the estimates, and of 
22,675,000f (£907,000) on last year, in the Customs 
duties. This apparent anomaly may be accounted for 
by the foreign wheat trade. The imports in the first 
two months of the year were hurried forward to antici- 


~ the increase in the duty; the crop this year being a 


| 


Vy one, the imports in October were less than in the 
Same month last year, when the home crop was a failure. 
. The Suez Canal Company announces the payment of 
Interim dividends of 40f on the ordinary shares’ and 
15f 49c¢ on the founders’ shares, on January Ist, or from 

€ present time with a discount of 24 per cent. per 
annum. The receipts from shipping in October amounted 
to 6,310,000f (£252,400), against 5,770,000f (£230,800) 
In the same month last year. The first ten months 

uced 62,394,256f (£2,495,770) in 1894 and 
,020,410f (£2,400,816) in 1893. 
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The ananarnent between the Portuguese Government 
and the bondholders of the Royal Railways having been 
ratified, payment in Paris is announced of the coupons 
for 1893, at the rate of 4f 80c net for the Three per Cents. 
and 6f 40c the Fours. The unpaid coupons of the years 
1891 and 1892 are annulled. 

The Paris Bankers’ Clearing-house passed in October 
paper amounting to 490,512,506f (£19,620,500). 











UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 27. 

There are those who are engaged in reporting condi- 
tions of trade throughout the United States who claim 
to have found evidence of moderate improvement during 
the past week, but your correspondent, with facilities at 
- disposal second to none, is not able to agree with 
them. 

Reasons for this not necessarily pessimistic view are 
easily given. At the South the continued low price of 
cotton is causing jobbers at the more important centres 
to be more cautious in granting credits than they have 
had to be of late, the meaning of which is a smaller 
volume of sales of staple goods. At other points in that 
region dealers are beginning to hold cotton for an advance, 
which fact is responsible for a check to the circulation of 
money and to the movement of goods. At several im- 
portant distributing points in the South the situation is 
regarded less favourably than it was a week ago, and 
fewer anticipations are indulged in regarding a bright 
outlook in the near future, concerning which so much 
has been reported in recent weeks. 

At the West, conditions enumerated a week ago con- 
tinue to prevail, notably the unseasonably warm weather 
throughout portions of Missouri, Kansas, lowa, Nebraska, 
and Minnesota, at a time when fall trade has ended and 
the public are expected to buy winter staples. Even at 
Chicago and St Louis the two larger distributing points 
for the West, North-West, and South-West, it is admitted 
that apart from dry goods and clothing, sales of which 
by jobbers have been of fair proportions within the weck, 
distribution has been unexpectedly checked, and this 
holds true also with respect to such staples as shoes, 
hats, groceries, soine varieties of dry goods, and to 
shapes and manufactures of iron and steel. 

Throughout the East rather a more even keel has been 
noted, no special modifications of conditions reported a 
week ago having been reported, with the noteworthy 
exception that the strike at Fall River, Mass., instead of 
having been practically settled, as was presumed, is 
spreading with little apparent opportunity of improve- 
ment in the near future. It is true that manufacturers 
of jewellery and in a few other lines, at Providence, R.I., 
announce that the recent influx of orders has made them 
quite busy, but at such cities as Boston, New York, and 
Philadelphia, the volume of trade has not on the whole 
improved, although slight gains are noticed in particular 
lines. So marked is the restriction in offerings of com- 
mercial paper for discount at New York, and so 
large has become the reserve at New York banks, that 
Metropolitan financial institutions have reduced the rate 
of interest allowed on deposits of country banks to 1 per 
cent. This in all probability will cause an extension of 
a somewhat singular feature of the banking situation pre- 
viously noticed. It has been stated that more than 
one-third of the deposits in New York banks are those of 
country banks. So dull is the money market at the 
Metropolis, and so cheap is money on good security that 
an enormous quantity of Western commercial paper, 
instead of being handled by local banks, comes to New 
York for discount, where, owing to the surplus of funds 
and low rates of interest, the deposits of these same 
country bankers are practically berg used (when pur- 
chases of Western commercisl pa_er are made here) to 
compete with Wesiern banks for business—that is, with 
the owners of the money. At Philadelphia there is some 
talk of a probable expansion of bank deposits because of 
a continuation of the offers by bankers there of 2 per 
cent. for country bank deposits. Textile operators at 
Philadelphia do not regard the outlook as favyour- 
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ably as they did some time ago, and report busi- deposits, indicate that withdrawals from such instity: 
ness relatively quiet. There is no change for the 


tions, for a variety of motives, since May 1, 1893, have 
better at Pittsburg, where, although sales of billets and | aggregated $113,000,000. The amount due depositors in 
of Bessemer pig-iron have been extensive, they have been 


savings’ banks was $49,000,000, or about 4 per cent., 
made at exceedingly low prices. Now that the calendar | smaller on May 1, 1894, than on September 1, 1893, and 
year approaches so near its close, consumers are more 


had increased within four months ending August 31 last 
than ever inclined to hold off in the apparently firm belief 


not quite $20,000,000, or less than 2 per cent. 
that no material or permanent advance in price for those Sree 
metals is likely to take place prior to the end of February 
next. Other features of the week include another general 
movement toward lower prices of staple products, Indian 
corn being a noteworthy exception, and a prominent 
illustration being the strikingly severe cut in quotations 
on Pillsbury and Washburn brands of wheat-flour. Itis 
a long time since it was remarked in this correspondence 
that, notwithstanding the extraordinary shrinkage in the 
price of wheat, in this country, quotations for wheat-flour 
had not gone off to a corresponding extent. The recent 
marking down of best brands of flour leaves no doubt as 
to the parity of the reduction now in raw material and 
the finished product. 
ank clearings also show a moderate decrease as com- 
pared with the week before, almost 4 per cent. They 
do not, however, vary materially from the total of 
bank clearings in the third week of October one year ago, 
but are fully one-fifth smaller than the like bank clearings 
total in October, 1892, a vear in which clearing-house 



















































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, November 7. 

The manifesto of Czar Nicholas II. has produced a 
most favourable interpretation, and led to a strong 
advance. There is a hope that the new Czar will 
aid in the re-establishment of closer intimacy with 
this country, which means nothing less than the 
return of the alliance between Russia and Prussia, 
traditional ever since the close of the last century. 
This hope has had something to do with the advance 
in New Three per Cents., and perhaps also 
with the rise for bank shares. The shares of the 
Handels-Gesellschaft rose, because that concern is said 
to be negotiating for new Turkish operations expected to be 
profitable. In regard to Italians, the favourable con- 
struction puton the balance of Italian trade and the fall 
of the gold premium, helped to re-establish Italiansa 
little in public estimation. Mexicans continued their 





totals approached rather more to the normal than they 
did last year, or than they have this year. 

The New York stock market has remained a prey to 
stagnation and depression, the coal stocks being a feature 
of the week, with reductions even among the highest 
quoted shares, due to a strongly urged belief that there 
will be war among the coal producing and carrying com- 
panies in the near future. This idea is supported by 
allegations that the Reading Compary cannot afford to 
stop mining coal and selling it as fast as its facilities will 
permit, owing to its general financial condition, while 
the Delaware and Lackawana Company with its heavy 
proportion of the output, will not rest under severe com- 
petition tor production, but will be likely to cut loose 
from the alleged combination of producing and carrying 
companies, turn out all the coal it can, and sell at quota- 
tations irrespective of what the sales agents may decide 
upon. Prices for anthracite coal have been advanced 25 
cent a ton, this week, to take effect on November 1, and no 
restriction is to be placed on the output next month. It 
should be kept in mind, however, that the total anthracite 
shipments from the mines from January 1 to October 20, 
this year, are two million tons smaller than in the like 
portion oi last year, so that there is no room in November, 
for a little extra swing in the way of output. It is entirely 
probable that the additional facilities of the New York, 
Susquehana and Western Railway (its tributaries and 
allies), for getting to the New York market, comprising 
its new tunnel under the Palisades, opposite upper New 
York City, have resulted in anincrease to the Susquehana’s 
importance as a coal producer and carrier to such an 
| extent as to stir up the dust referred to in the coal trade. 

2eports are made to Bradstreet’s from 1,117 national, 
State, and private banks of discount at 122 cities in the 
United States, and show total deposits September 1 last 
of $1,935,000,000, an increase of about $510,000,000 
since September 1, 1893, just after the panic, but a gain 
of only one-half of 1 percent. since May 1, 1894. Com- 
pared with May 1, 1893, just before the panic,the increase 
in total deposits is only $155,000,000, about three- 
quarters of the probable average increase of deposits 
within like periods of sixteen months in preceding years, 
asindicated by returns from all national banks to the 
Comptroller of the Currency. The total loans on Sep- 
tember | last aggregated $1,808,000,000, an increase of 
only $77,000,000 since May 1, 1894, and of only 
$187,000,000 since September 1, 1893, just after the 
waa) as contrasted with an increase of $510,000,000 in 
deposits since the panic ended. More striking than this 
is the net decrease in the total loans on September 1, 
1894, of more than 2 per cent. as compared with May 1, 
1893, just prior to the panic. Reports to Bradstreet’s 
from 350 savings banks at 85 cities, with deposits aggre- 
gating five-sixths of the grand total of all savings banks’ 











































































advance, partly because some look for a rise in silver. 


A rumour, which evidently wants confirmation, 


speaks of new and important financial operations 
on the part of Russia. 
conversion of the Russian 4 per Cents. into 3 per Cents. 
A special feature 
firmness of the shares of our 
cerns, which is partly owing to the satisfactory and 
sometimes unexpectedly high dividends of some com- 
panies, but which may also indicate a belief that the 
position of general trade may improve. \ 
indispensable to add that such a belief is founded mainly 
on vague impressions, and that facts which would 
support it are few and far between. 


It points to an approaching 


in the market is the growing 


manufacturing con- 


It is, however, 


Money continues liquid and cheap. The iast report of 


the Imperial Bank shows that the requirements for the || 
monthly liquidation were considerably smaller than in 
October, 1893. The gold stock has grown by 18°7 million 
marks. Although foreign exchanges did not favour gold 
imports, the larger part of the said sum has come from 
abroad. 


The Committee of the Stock Exchange has been asked 
by some parties to suspend operations on time in rouble 
notes. But the Committee does not see fit to agree to 
this, being of opinion that the recently much-spoken-of 
measure of the Russian Finance Minister, prohibiting the 
export of notes, was merely an incident. In fact, it 
would seem impossible that the Russian Finance 
Minister could adhere to his policy, which would cer- 
tainly do greater harm to his own country than to the 
speculators here. That piece of policy is, besides, 
against the spirit of the commercial treaty, and eveB 
against international right. The exchange of goods 
between both countries is assumed at 700 or 800 million 
marks annually, and as Russia has no gold standard, but 
pays in notes, it would seem impossible that the 
circulation of notes, as dictated by the wants of trade, 
could be fettered and stopped in such an arbitrary way: 
The assertion that the fluctuations in the price of notes 
is merely due to speculations on time, does not bear 
serious investigation. A glance at the prices quoted here 
during the last five years will show this :— 


Price per 100 Roubles. 
1891. 1890 





_~ 








1893. 1892 1839. 

Marks, Marks, Marks. Marks. i 
Highest.. 217-20 21640 ... 245°10 ... 265°00 ... oO 
Lowest... 203°35 ... 19700 ... 191°50 919°85 .. = 


The real cause of the fluctuations will be discovered 
the inflation of the paper circulation, which since 185 
risen from 308 to 1,046°3 million roubles. This1s aed 
bably in excess of the requirements of trade, and na : 
with an expressive interpretation in the fall of StP . 
burg bills on London, which declined from 38 pence ™ }) 
1852 to about 24 in 1889. A glance at the impo 
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of commercial relations between both countries, which 
j| cannot dispense with the circulation of rouble notes, 
and certainly cannot be satisfied with the payment in 
bills or cheques on St Petersburg, will show at once 
that the suspension or the abolition of operations on time 
in rouble notes there will practically be found impossible. 

One of the most important features in this market is 
the cool reserve shown in regard to the overflowing 
hausse current in Vienna. A statement from the latter 
place estimates the inflation in the price for funds and 
stocks dealt in Vienna at about half a milliard florins 
during the last ten months. 

Dr Koch, the president of the Imperial Bank, has 
been appointed Prussian Minister of Justice. He has 
been president since the spring of 1890, after the death of 
Herr von Dechend. He has written a great deal on law 
and finance particularly on the cheque and clearing-house 
systems. I may mention ‘“ Imperial Legislation on Mints 
and Banking,” 1890, and his latest publication, ‘‘ Money 
and Stocks.” Dr Koch is the author of the two Govern- 
ment Bills on the cheque system. He had also prepared 
a law regulating and extending the warrant system, but 
it did not even come before Parliament, probably on 

yj account of the difficulties in domestic politics; it is 
probable that the agrarian party would have strongly 
opposed any such law. Dr Koch has thus been but four 
years president of the Imperial Bank, and though the 
position of Minister of Justice is a more brilliant one, 
tempting a just and noble ambition, it is not impossible 
that it is also a less troublesome position than that of 
Bank president in the present times. The power of the 
agrarian party, which is essentially bi-metallic, is grow- 
ing, and for over two years they have been bothering the 
Imperial Bank with propositions and demands diametri- 
cally opposed to the statutes and to the objects of the 
Bank. if, as is possible, our domestic politics will now 
be endowed with a strong agrarian tinge, the post of Bank 
president will bring to its holder certainly more thorns 

than roses. Considering this, the question who will be 
appointed president of the Imperial Bank is a very 
important one. Already, the agrarian papers hint that 
the place will be given to a friend of their views. So far, 
no name is on the public list. 

jj The Grand Duchy of Baden is raising a loan of 
28 million marks at 34 per cent., the money to be 
employed for railways, and for the sinking fund. 

Negotiations with the Swedish Government for a 3 

j| Per cent. loan, destined for the conversion of the 4 per 
{| cent. loan of 1880, have produced no result so far. 
Reports from the Rhenish- Westphalian iron and steel 
market are not cheering; only rolled iron shows a firmer 
{| tendency, owing to a larger Belgian demand. The large 
|| 1tonworks report that they are sufficiently employed with 
{| Orders for the present ; but prices are not very profitable, 
and the prospects are anything but encouraging. In the 
department for rails, the depressing weight of growing 
English competition is again mentioned. It is stated in 
these reports that the English steel makers sell at their 
apraagey cost, and thereby make successful competition 
y the domestic works impossible. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Nov. 6. 

Never has so great an event as the death of the Emperor 
Alexander III. and the accession of Nicolai II. affected our 
urse in so peculiar a way. Not merely stocks, but 

4 also, with the single exception of the North- 
Western Railway, have risen with an impetuosity which 
cannot be without danger for real investors. Austrian 

| Paper Renteis now at par. Austrian 4 per cent. Gold 
Rente is quoted at 123-90; Hungarian at 122-60. Our 
hg speculative security—the shares of the Austrian 
| Credit Anstalt—has reached the highest price ever 
| ecorded, having risen during the week from 379-40 fi 
| © 385-50 fl, par being 160. Shares of the Hungarian 
| Credit Bank have risen from 470°75 to 485-50 fl; shares 
| 0 the Anglo-Bank from 171ff to 176°50 fl; of the 


to 522 fl; shares of the Austrian Danube Steam Com- 
pany, notwithstanding the impending foundation of 
an independent Hungarian Steam Company, from 
477 to 499 gulden, and Northern Railway from 3,395 
to 3,415. Moreover, bankers and stockbrokers have been 
obliged to work up to a late hour in the night to fulfil all 
orders from their clients. Not for the past twenty-two 
years has a similar revival been witnessed, and it is not 
possible that this tendency can continue. A change 
must take place through the introduction of new securities 
to compete with the old, for the whole movement has not 
yet had in Austria any good result to industry and to 
working people. Since the fatal crisis of 1873, which had 
been, if not created, at all events much inflated by the 
Government allowing too readily concessions for new 
joint-stock companies, an official Commission had been 
created, whose business it is to consider all requests for 
new concessions, which are still legally necessary for the 
foundation of companies in Austria. This Commission 
has gone to the other extreme by refusing as a rule all 
demands for concessions. In Hungary, therefore, where 
the system of concessions does not exist, and new enter- 
prises can be undertaken without any obstacle, a very 
remarkable movement in starting new concerns is going 
on, and hitherto without dangerous inflation. On the | 
other hand, Austrian investors are running a considerable 
risk since the exaggerated quotations of existing securities 
are pretty certain to decline when more capital is wanted 
for private industrial undertakings. 

The Neue Freie Presse has published a table of the 
prices of 55 of the most important Austrian securities on 
the 31st of December, 1893, and the 3lst October, 1894, 
which shows a rise almost without precedent. The total 
of the increase in market value of these securities exceeds 
500 million florins; stocks having gained 197 million 
florins; bank shares, 52-2 million florins; shares of 
transporting companies, 123 million florins; and in- 
dustrial shares, 46°6 million florins. 

The consequences of this movement are seen in the 
figures of the last report of the Austro-Hungarian Bank. 
Within a week its discounts have increased by 18:8 
million florins, the loans by 1°3 million florins, and its 
note issue by 14 million florins. Besides, an additional 6 
millions of State notes and 2 million silver florins have 
been put recently into circulation. The reserve of tax- 
free notes has been exhausted, and a circulation of 2°04 
million notes created, for which tax must be paid. 

A commencement may be said to have been made with 
the conversion of 3 per cent. securities, seeing that a 
syndicate of German banks, has agreed to finance 
the 3 per Cent. Debentures of the Austrian Local Rail- 
ways Company. This will soon be followed by the 
emission of a 3 per cent. 9 millions loan for the regula- 
tion of the Iron Gate, the interest upon which will be 
covered by an international ship-tax paid to the 
Hungarian Government. This work will be finished at 
the end of 1895, and will allow ocean ships to proceed 
up to Budapest. 

The Finance Committee of the Hungarian Reichstag 
has voted the Budget of 1895. From its report we learn 
that the Hungarian Government has hoarded more gold 
than is necessary for its part of the currency reform, 
and that the Committee is favourable to the planofa 
brandy monopoly. 

The Austrian Ambassador in Paris has presented to 
the French Government a note in which the offer is 
made of a reduction of the duties for wine with more 
than 10 degrees of alcohol, from 20 to 12fl. As a com- 
pensation he asks from the French Government facilities 
for the import of sheep and of jute goods. 

The total consolidated Austrian debt amounted on 
June 30, 1894, to 2,709,104,000 florins, or by 3,694,000 
florins more than on December 31, 1893. The amount 
of the floating debt, exclusive of the State notes, is 
105,636,000 florins. The debts of the Austrian pro- 
vinces, or Crown lands, amount to 1,227 million florins, 
so that the entire indebtedness amounts to 4,041 million 
florins. On this the annual interest charge is, in round 
figures, 169 million florias, of which 86,154,961 are paid 


-Hungarian Bank from 1,028 fi to 1,840f1; of the | in notes, 59,668,214 fl in silver, and 23,443,028 in gold. 
The direction of the Austrian Alpine Ironworks Com. 


} Austrian Boden Credit Anstalt (mortgage bank) from 507 
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pany has resolved to pay back some mortgage loans due 
in 1895 by means of the emission of new shares to 
the amount of 70,000 florins, at a nominal value of 100 fi, 
the present capital being 30 million florins in 300,000 
shares. 

The Hungarian Finance Minister has presented a note 
to the Reichstag, in which he states that, owing to the 
improvements in the finances during the past three years, 
the “‘ ready money ” has been increased to such an extent 
that many expenses for public purposes had been covered 
in a provisional way. Thus, 8°8 million florins have been 
used for supplementary credits, 7-06 million gulden for 

{| the regulation works at the Iron Gate, 10-3 million florins 
for a railway, Marmaros-Syrgetts, besides 1 million 
gulden is to be held ready as subvention for the large 
memorial exhibition in 1896, another million for the 
regulation of the Danube, near Baja, and 2 million 
florins for the enlargement of some stations of the State 
railways. These extraordinary expenses, including Hun- 
gary’s share of the costs of the currency reform, make a 
total of 94:4 million gulden, which have been covered by 
surplus incomes during the last three years amounting 
to 1259 million gulden. 


















































tually repel any aggression. But he insists that, 
to entitle her to a potential voice in council, and 
to enable her even to secure her own safety in the 
European convulsion which may, and must sooner or 
latter, occur, England must largely increase her naval 
force, restoring it to the acknowledged supremacy which 
it was wont to hold. The Duke of Argyll has a wise and 
powerfully-reasoned essay on ‘Christian Socialism.” 
No curt epitome, such as we could give it, would do it 
justice ; but its general drift is, that our most careful 
thought is, according to the dictates of Christianity, a 
more needful and more valuable tribute to the poor than 
even the most generous measure of pecuniary aid; and |} 
that such thought inevitably leads to the conclusion that 
no substantial amelioration of poverty can be wrought 
by defying the natural laws which govern the 
accumulation and distribution of wealth, no less rigidly 
than the flow of air or of water. ‘‘ Justice to England: }}, 
a Rallying Cry,” by Mr Edward Dicey, is a suggestion— 
not entirely new—that the expected proposals of the jf 
present Government for franchise reforms should 
be met by Unionists by a demand for equal electoral 
divisions. Perhaps the prevailing flaw in Mr E. Dicey’s 
proposals is that they savour more of tactics than state- 
craft ; but in this instance it is certain that ‘ one vote, |f 
one value” is not only a fair reply to ‘‘ one man, one |} 
vote,” but that the reform thus epitomised is just in }} 
itself and, so far as it goes, beneficial. Whether ‘ Justice |} 
to England,” so exemplified, would serve as an effective |f 
“Rallying Cry” among English voters, we are not so 
sure. 

In the National, ‘‘ Episodes of the Month” are, as 
usual, extremely welldone. But we are sorry to see a |} 
renewed hankering after the agriculturist’s favourite 
Utopia—Protection. Perhaps it is but natural that, in 
presence of the unprecedentedly low price of wheat, such 
a wish should arise; but to give it countenance can do 
nothing but mischief. ‘‘ Native India and England,” an 
address delivered to an association of Indian Mahometans |} 
in London by Mr Theodore Beck, is both instructive and |} 
interesting. It sets forth convincingly the preposterous 
inapplicability of “representative institutions” to the 
discordant and conflicting races of which our enormous 
Eastern empire is composed, and exposes the mischievous 
tendency of the disloyal proposals and sianderous state- 
ments propounded by the ‘ Indian Council,” aided and 
abetted by the native Hindoo newspapers, and, strange 
to say, by a group—happily small—of educated English- |} 
men. ‘ Leafless Woods and Grey Moorlands,” by ‘A |] 
Son of the Marshes,” is one of the pleasant papers about 
the wilder parts of Surrey which appear from time to /f 
time under that now well-known nom de plume. 

In the Fortnightly, Sir Evelyn Wood's “‘ The Crimea |} 
in 1854 and 1894” will be read with deep interest by |f 
those to whom his plain narrative recalls the breathless |} 
interest with which they followed each turn of the }} 
mighty struggle in the Crimea—a passionate interest 
the success of our arms and the welfare of our troops 
which no subsequent public event—not even the Indian 
Mutiny—could evoke in equal force. Sir E. Wood's 
evidence throws some small glimmer of light on many & 
well-remembered incident hitherto shrouded in darkness. 
Of course, there are articles on Japan, on China, oF 
both, in most of the magazines of the month; but for 
clearly given information, uncoloured by personal pre- 
dilection, the palm must be given to Mr R. 8. Gundry 
“Corea, China, and Japan.” It is an historical sketch 
of the relations between the three States from the earliest 
times until now, and the inference seems unavol 
that Japan has deliberately prepared for, and then pro- 

| 








Correspondence. 





THE GRAND TRUNK MEETING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I desire, as a shareholder, to endorse the obser- 
vations in your issue of yesterday, as to the directors and 
a few principal shareholders agreeing upon a course of 
action without allowing the general body of shareholders 
to exercise their judgment thereupon. 

From the published account of the meeting (which I 
could not attend as I wasin Paris),'I see that the directors 
had proxies which enabled them to overcome any 
opposition at the meeting. To show how these proxies 
were obtained, I enclose a printed letter and stamped 
form of proxy sent me. The letter is so worded that 
shareholders unacquainted with such business would 
sign and send the proxy as a matter of course. The 
shareholder is not asked to sign and send the proxy if 
he approves of the action of the Board; and he is not 
told in the letter or the printed report sent with it what 
the propositions are upon which he is asked to give the 
directors authority to vote for him. 

Shareholders have all power in their own hands, but 
so long as they allow themselves to be “ directed” in 
this manner the power is not with them, but with the 
directors ; and meetings are a farce, being held merely 
to register the acts of the Board. 

Had I been able to attend the meeting, I would have 
asked if the cost of the stamps and postage of these 
proxies (24d each) was entered in the accounts.—Faith- 
fully yours, INVESTOR. 

November 4th, 1894. 








Motices of Wooks. 





THE MAGAZINES. 
In the Nineteenth Century, the first noticeable 
article (for we cannot affect to share Mr Redmond’s 
solicitude as to “What has become of Home Rule?” ) 
is ‘* England and the Coming Thunderstorm : A German 
View,” by Dr Felix Boh, Dr Boh’s main position is 
that, despite of occasional points of friction on our 
colonial lines of demarcation, the interests of Germany 
and of England are, in the main, the same. He recognises 


the immense services rendered by Lord Salisbury, during | of Japan is by no means assured as yet. A somewhat 
his tenure of office, in restoring the entente cordiale| remarkable serial story, by Mr W. H. Mallock, is ¢om- 
between the two countries, and, still more, in recovering | menced in the present number. 

for England that weight and consideration in the| The Contemporary thismonth containslittle pabulum for | 
councils of Europe which she had well-nigh lost ; and he | the general reader. The best contribution, as it seems to | 
deplores the vacillating foreign policy which is one of the | us, is “The Eastern Hindu Kush,” by Colonel A. G. 
worst outcomes of our system of party government. | Durand. ; 
He believes that Germany and England acting together,| In the New Review, for those who are not interested | 
the one by land, the other by sea, could effec-'in‘‘The Living Pictures: a Symposium,” which # } 


voked, the present war. Of its issue Mr Gundry declines 
to prophesy ; but he is convinced that the final triumph |} 
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nt seems to be put forward as the great attraction 
of the magazine, there is not much to choose from. 
There is the inevitable Chinese article, ‘‘ The Fighting 
Force of China,” by Lieut.-Col. W. E. Gowan; but 
events have rendered all written accounts of China’s 
military strength open to doubt. There is the seventh 
instalment of ‘‘ Secrets from the Court of Spain”; but 
the longer the narrative ‘drags its slow length along,” 
the more trivial and uninteresting it seems. Last of all, 
there is a lugubrious little story, in dramatic form, by 
Maurice Maeterlinck, translated by Mr. William Archer. 
But, if it has any especial merit, it escapes our observa- 
tion. 





Charles Letts and Co.’s Diaries for 1895.—We 
have received from Messrs Charles Letts and Co. a 
selection of their diaries and calendars for the coming year. 
The former are in quarto, octavo, and tablet form, with the 
dates und information arranged in the way a long experi- 
ence has taught the makers is best suited to meet the 
various uses for which they are intended. An additional 
attraction this year is, that included in the cost of each 
diary is a railway accident insurance policy for £50 on 
the life of the purchaser. Some novelties are provided 
in the shape of illustrated calendars with a patented date- 
detaching arrangement, and various shaped blotting-pads 
with diaries attached. 





NEW LOANS AND NEW OCOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Further 
‘open. Thereon. — 
Amount previously subscribed .., 54,647,158 
Issues of the week— 
nese Imperial Government 7 / 
ND isn csisesses.acu erotics 636,000 ...... 218,000. ...... 1,417,000 
Liberty and Co. (L.), £10 Pref. 
SEMI esis. cs sabisipehospictocass 73,500... 7,000 66,500 
Rudge-Whitworth (L.), £1 and £5 
ier sith, sapripian oad onceeiaeed- akciole 30,000 ...... 7,500 ..... 22,500 
San Patricio United Nitrate (L.) £1 
Soi desk scene. cola acuazuvedacis tae 105,000 13,125 ....00 91.875 
Coey and Co. (L.) Debentures ...... i. 7,500 ..... 67,500 
Transvaal Gold Fields (L.) £1 shares 135,000 ws 16,875 ...... 118,125 
Steel Oo. of Scotland (L.) 5 ¥ and 
Pe DOD. GOK... ......ccccerse -00 250.000 ...... 25, weseee 225,000 
Roxburghe Marine Hote (L.) £5 shes. 10,000 ...... 2,000 ...... 8,000 
n Bayley’s Reward (L.) £1 shs. 54,000 ...... 2,700 ...... 51,300 
exican External 6 % Loan of 1893 —«:1,764,410 ...... 259,472 ...... 1,504 938 
J. H. Calvert & Bros. (L.) 45 / Debs. 15, 750 ... 14,250 
Liverpool Corp. 2} % Stock ......... SED cet 45,055 . 045 
5,048,010 604,977 4,443,033 
Total subscribed to date in— 2£ Total subscribed tor whole year— 
EEE shehesceensesceccccsesee on MANE IGE BE dan: Sivasssonanectesonde 141, 
Tae eliss oan nes ots ods 42,470 001 | re a 
I ieltiessiipiitnacwetascnense 74,370.356 TEE Wassweversocesesaresscesons 204,593, 
ibd oeeirienseitensce. 214,326 | BEN  peamivorsson in: Gesqndsdoded 142,565,010 
il aaa 139,301,716 INET. soph vbsnoussansbess sonsionen 189,436, 
*Subscribed partly abroad. 


We have received the following prospectuses :— 

Liverpool Corporation Redeemable Stock.—Tenders 
are invited for an issue of £901,100 23 per cent. 
redeemable stock, to be issued under the powers of the 
Liverpool Corporation Loans Act, 1894, with interest 
payable half-yearly on January 1 and July 1. The stock 
18 to be redeemable at the option of the Corporation on 
andafter January 1, 1923, and the minimum price of issue 

n fixed at 97 per cent. 


. Mexican External 6 per Cent. Loan of 1893.—An 
issue of £2,594,720, part of a total of £3,000,000 
authorised by laws of Congress dated May 29 and 
November 29, 1893, is announced. The interest is payable 
quarterly, and the principal is redeemable at par by a 
ng fund of } per cent., by means of quarterly 
drawings, or by purchase when under par. The Mexican 
Government is entitled from 1898 to increase the sinking 
fund or redeem the loan at par, as it may deem fit. The 
security specially assigned to the service of the loan is 12 
nage of the total proceeds of the import and export 
» and will be collected, as in the case of the existing 
sxternal loans, by the National Bank of Mexico. 
Principal and interest payable free from all Mexican 
in London in sterling, and in Berlin at the fixed 

of 20°40 marks. The loan is issued by Messrs 

Glyn, ills, and Co., and a copy of the laws authorising 
its issue can be inspected at the office of the Mexican 
Financial Agency, Blomfield House, E.C. 
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The Steel Company of Scotland (L.).—The directors 
announce an issue of £150,000 Five per Cent. First 
Mortgage Debenture stock, to be called ‘A ” stock, and 
£100,000 Six per Cent. Second Mortgage Dehenture 
stock, to be known as ‘“B” stock. The proceeds of 
these stocks will be applied in paying off the outstanding 
debentures. They will be secured by a conveyance to 
trustees for the stockholders of the company’s entire 
heritable property, including the Hallside works, Newton, 
and the works at Blochairn, with the lands and dwelling- 
houses connected therewith, the whole being valued at 
£565,800 10s 6d. The‘ A” Debenture stock of £150,000 
will be a first charge upon this amount, leaving a balance 
of £415,800 10s 6d as security for the ‘‘B” Debenture 
stock of £100,000. To provide for the gradual redemp- 
tion of these stocks, the company is bound to pay to the 
trustees annually the sum of £16,000, to be applied, first, 
in payment of interest ; second, to the redemption of the 
‘‘A’” stock, and after it is extinguished, the ‘“‘ B”’ stock. 
The company’s capital is £500,000, in 50,000 shares of 
£10 each, of which £9 is paid up. The list will close on 
Tuesday, 13th inst. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot u:dertake to return rejected 
communications. 
Communications must be authenticated hy the name of the 
writer. 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. — 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 7, 1894. 


ISSUE DEPARTMENT. 
£ 











£ 
Notesissued ...... 49,367,535 |Government debt .. 11,015,100 
Other securities .... 5,784,900 
|Gold coin & bullion 32,567,535 
49,367,535 | 49,387 ,535 
BANKING DEPARTMENT. 
£ | 

Proprietors’ capital.. 14,553,000 |Government _ securt- 
cn San aes be e. 3,097,767 ae aed eaie «+e 15,301,917 
Public deposits* .... 5,380,975 Other securities .... 18,474,743 
Other deposits ...... ST DLL BSF | OR ac ccccccsscnce 23,858,940 


Gold and silver coin 
169,336 | 


60,220,885 ' 60,220,885 
* Including Exchequer — Banks, Commissiouere of National Debt and 


vidend accounts. 
Dated November 8, 1894. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Seven-day and other 
Di ancasverdeans 


2,585,285 








——- — 
Circulation (exciuding 7 day and other bills) ......... 6. sweneereeens 274,715 
Public cone AU « sai ceo calsenanscenabgsoaiusenar web Kotor pha abana vie 160,707 
Other d . cdhasomeneameneennudied sds >i ameliaton 777,344 
Government securities 2.0... ....0. eens GROER ieee te es 
Other SOCUSitiES .......e0sesserceecerenereeee eee Sinaia 171,471 
BTMOM  corcceses ssecccecceccn 19 or ebscerscccncserescessosesorcecesen - SE 
GE vn ecoee 1000s +: sepeunntes eliieliatndtienva: talnvewbisiaes’ abt ened - 12,729 


Seibe.c. .-. .«coeareniliniansateeamane. wkd cnausereee..., SE 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending November 7, 1894:— 








| Gola | ‘Securities Ed, 

(coin and shook 20 |inenemen " Bank i; 
Date. ,» OF (ex j i ng j 

‘Bullion | out for ‘Sank Post Devons Depart- Reserve. 

| Ex Bille). | ment. | 2. 

| | bcc Sikes talaeeas 
1m. 2 a 1. ee ee ee oe ee 
Aug.15 28,204,327, 184,060 im 26,960,360 43,474,563 31,930, 63 2 


22 39,507,412 483,000 in 25,455,060 |44 500,642' Ser pw pene net! f 
7,41 ' n ? i ’ oe 
> 89,896,000 182,009 in, 26,380,045 44,422,000) 81,130,237 3 


Sept. 13,878 147 in, 25,719,700 48,828,058 31,231,546 30,804,178 704 — 

12 90,800521, 7000 in| 25,580,210 |48,973,861 | 81,171,432 31,130,311) 704 — 

19 30,578,827, 361,000 out) 25.267.985 43,865,854, 31,053,006 81,115,302 705 — 

26 38,711,100' 811,000 out 25,500,670 |42.118.720, 80,449,463 30,001,639) 71 |— 

8 87,456,029 427,000 oat) 26,968,260 (40,787,511) 31,249,828 27,391,760) 684|— 

1086,848,717 144,000 out, 26,006,545 44,606,664, 34,787,327 27,637,172, 614 — 

17) 195,000 out! 25,776,975 |44,690,279' 34,307,551 27,672,626 61;'— 

24/86,751,867/ 204,000 out, 25 430 19C |44,458,916) 34,118,435 28,121,687, 63 |— 

$1'8€,177,478 749,000 out! 25,788,310 43,338,589) 33,918,490 27,194,165, 624|— 
Nov. 735,152,820 657,000 out 25,508,506 42,400,762 $3,776,600 26,444.225' 624 - 

Subjoimed is our usual table, affording a comparative view of the 

inacl Hataen the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exc es during a of three 


L 
Se ren ene See oe as ten years 
z. 
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At corresponding dater; Nov. 5, Nov. !1| Nov. 9, | Mov. 8, Nov. 7, AUSTRO-HUNGARIAN BANE. 

with the present week.| 1884. 1801. 1892. 1898. 1894. | Oct 30, > Oct. 23, | Oct. Bi, 7] 

seliiceeedeesniemaenma —— ———_- | 1804. «| 1804, 1893. |Last Week. |Last Y. 

Circulation (excluding £ £ £ & £ ASSETS. £ £ £ es — 
Bank post bills).........| 36,680,920 | 25,423,455, 26,024,730) 25,964,040 | 25,508,595 | Coin and bullion—Gold ... 900) 15 ol & 

oe mpegs ae aaa | fi 304, 10) eo Ro oman . _ Silver... asetane 12°880 000 "e298, s0Gl— Tes o00 irene 
er deposi oveveceress 7.942 oe 1 ie ' woe t oon . Y ; _ 

Government securities... 321708, | 11,862,042 18,756,140) 11,687,508 1s,g01 917 lscount advances, dc...) 12,102,000, 20,077,000) 28,197,006) + 2,025,00|— 1,005,200 

Other securities............ 93,387,140 | 26,055,636, 22,869,839) 24, 2 Ai Circulation .... ... : 

Reserve of notesandcoin, 9,517,237 | 13.973,448| 14.799,769| 16,079,525 | 26,444,225 —— --|_ 51,671,000 _5C,268,000! 60,886,000! + 1,403,000) + 1,236,00 

Coin and bullion .........| 19,208,157 22,946,903) 24,374,490) 25,593,565 35,152,820 


IMPERIAL BANK OF GERMANY. 
of reserve to) 


Proportion 
liabilities... ......... 












et. ke 40% % 435% | 16% 623% | Oct 30, Oct. 23, | Oct. 31, | a 

Bank rate of discount..| 5 ¥ cay 4. eae 3% 2. | 1894. 1894. 1893. Last Week. |Last Year, 
Price of Consois.......... ‘ l ~~ a 202 A ASSETS. 2 £ ee ae 2 
Price of silver per oz ... w4a 43iad | 38 32 ; 204d Coin and bullion ............ 48,581,000) 47,644,000) 38,641,000 + 937 900) + 9,940,000 
Average price of whesi... 328 3d 36s 7d | 23a 9d | 278 4d . 18s Od Discounts and advances...! 32,555,000 31,569,v00 BE 842,000) + 986 J00|— 3,287,000 
Exchangeon Paria(short) %5.25-30 25.224-274) 25.15—29 | 25.16}-214 26.124-274 LiABILITIES. | 

— Amsterdam (sinort} 22.49-54 — 12.14-2}! 1216-19 | 12.00- 12.1-2 Notes in circulation......... 53,943,000 51,546,000} 51,637,000 -- 2,397,000) + 

— Hamburg (8 mtas) 20.64-68  20.55-59 | 20.53-57 | 20.59-63  20.48-52 


| 2,306, 
Ourrent accounts............! 24,239,000 24,092,000! 19,132,000 + 147,000 + SOL 
14 -house p return ... 131,286,000 109,302,000 110,094,000 


* New 2: per cents. —‘toscnen - 


108,944,000 107,912,000 





BANE OF SPAIN 
| Nov. 8, | Oct. | 27,| Nov. 4) { 
$94. 894. 1893 |Lase Week |Last Year, 
ASSETS. £ re | @ | é | «6 


The amount of the ‘other deposits,” compared with the ‘ other 
82 urities,” showed in 1884 an excess of £210,336; in 189i as 
excess of £3,601,306; im 1892 an excess of £5,836,350, and in 






Sh aes cover snene omnsens | 8,004,000, 8,004,000) | 7,918,vsu 4 86,000 
: ROO nas ccpateoninsitnhianresens 9,79%.00C, 9,824,000, 6,491,000 — 26,000 + 7,00 
1893 an excess of £5,528,616. In 1894 there is an excess of | foreign correspondents... 2,189,000 2,220,000) 1,127m0i— 31,004 toaee 
£18,537,064. Loans and discounte ...... | 10,742,000) 10,454,000) 10,458,00 +  285,000)4+ 284,000 





In Isl, at this time, rates were receding, owing to the growth in 


Spanish 4 % stock........... ) 16,783,000 16,783,000 17,125,000) j= (342,000 
the strength of the Bank. Business on the Stock Exchange was 


vee bills, obligations, 























free eens ene 8,520,000 3,616,000 10,987,00C— —96,000|~- 7,467,200 

° LIABILITIES, | 

very depressed. ; Circulation —........-.....-..| 37,281,000. 37,315,000. 37,325,0— — 34,000/— 44,006 
In 1592 there had been rather a sharp fall in outside discount | Deposits and current 





rates on the cessation of foreign withdrawals of gold. On the Stock 


Exchange there was some activity, more especially in the South 
African mining department. . 


In 1893, at the corresponding period, rates had fallen rather 


' 
i cro «| 22,294,000 12,353,900 14.271,000— —129,000!- 1,997,000 
NETHERLANDS BANK. 
Nov. 3, ; Oct.27,; Nov.4, ;_ 
| | vege! | 




































1894 {393 Las: Week. | Laan ot 
sharply, an expected withdrawal of gold for the United States not ABSBTS. £ . sf os £ 
haviag taken place. There was, however, a demand for the | 44 eS ee arenes seal. snes + oe 
Continent, and a recovery in rates seemed probable. Stock Exchange | piscouat aud advances | 6.048, ; 


6,048,000 5,651,00°! 7,923,490 + 397,000, — 1,875,du0 








business was rather depressed; owing to the failure of a conference 


























































































































































LIABILITIES, j | | 
seul i i i i Notesin circulation .. val 27,388,") 16,994,009 16,435,000'+ 344,000/+ 873,000 
od oe settlement of the coal strike and warlike operations in ee 4 oieom 213.0001 685,000 4,1\— 471,000 
the followi we: OF BELGIUM. ; 
The following figures from the official returns show the amount ee merge ee —_———- 
of bills and cheques cleared at the Bankers’ clearing-house isos” | 1s04. | 1893. [Leen Week.|Lxse Yous. 
Special days are given separately, together with the total) in- aseurs. £ £ £ ee 
crease or decrease to date in each case :— Coin and bullion .. .......| 4,811,000} 4,776,000] 4,093,000) + 35,000) + 718,000 
Discounts, &. ..........«-.-} 14,353,000) 14,411,000) 13,593,.00|— —53,0u0| + 765,000 
000’s omitted. LIABILITIES. | . 
ee ee $$ Circulation,....... 0.0.00] roe 15,880,000) emai 683,000) + Bm 
, aap» “Fours” of the ale a tiaiad 595,000| 2,998,000 2,846,000) 000) , 
Ending, | Ta. | “Pay Days. Consols Pay Days. ll Deposits 3, 
a ee te ener ger eae NEW YORK ASSOCIATED BANKS. a 
04. a : | om | 6 , Nov.3,, Oct. 27, ; Nov. 4, | 
— rt 2593. 1893. | 1804. "| “ye04.' | 1893." Lass Week. Last Peas. 
Jn. 1toAug.© 3,903,963, |J.17A.12) 297,973, Nov. 2 20,146, Nov, 4 19,194, = : : 7 fae a 
i Aug. \ one — aoe 26) 40,328, =. * 25,957, Dec. 4 21,511, epeste ASSETS. | 18,752,001 28,786,u00] 19,420,000 — 34,000 — 668,000 
: BZ nove ,375, | LL) 0,520, 804, | : rp sor ces cecceeseeces ces cesees ’ ssp . ag *. 
4 ee PT" a aaa meg 29.139, hn 92.199, | Legal tenders v....... | 28,644,000) 23,02,00} 13,850,000 — 58,00 Ho 
Sept. 6 ...... | 136,050, |Jun2 14 38640, Feb. 1 24.105, Feb. 6* 9q'ng3° | “ans ont discounte ....../160,164,000| 99,938.0" | 80,476,J00' 4 — 226,000 +19, 
: WP china $7,030, | 28) 34,479, Mch. 1 27,207, Mch, 5*) 22 887, mS JLABILITIBS, { . reel 2000s) 2,000,000 - 20,000 - 876,000 
29 wv-| BgLEGO, Waly 12] SBy6R ‘Ap. 4, BRIO, lap” g) $6.50, | Wet depnaits <n onom es |1191020;200|228%560,x | $0,122,000 + 180,000 +20,388,00 
; Oct. 3 ......) 142,034, | Aug. 15 36,575, June 1 24,184, June 4 2070s, | imamRvE (Specie & Notes)! 42,306,000] 42,488,000] 32,770,000,— 92,000 + 9,626,000 
10 s+... | 110,963, 30} 37,850, July 4 29,387, July 4 29587, | Legal reserve ..... .........{ 29,755,006] 20,715,00'{ 22,370,000\+ —_ 40,000/+ 7,385,000 
: BF noses 131077, \Sept. 18 38,720, Aug. 1 26,620, Aug. 4 18,233 | Kacess of actual reserve... 12,641,000] 12,778,000 10,400,000|— 132,10) + 2,241,000 
24 00. 887, 28) 43,077, Sept. 3 24,621, Sept. 4 — ee 
| ees 129,506, \Oct. 22 $6,461, one 4 23,323, Oa. 4 Soe in the above tables the reiche mark is converted at 18; the poy out al 
4 Nov. 7 ...... 107,912, | 2¢| 36,285, Nov. 5 23,378, Nov. 5* 23,878, | 24; the Dutch florin at ts 8d; and the franc, lire, and peseta at pe 
h pees Hames _-— --|—— — — ae American currency is reduced into English money at 48 per oliar th 
Total, 1894..| 5,372,140, : 788,620, ; 272,548 c 245.5 . Ns sa] with- 
Correspady. |) 5 579 <70. mer 588,| Discount and Loan Market.—Another substantial wi 
4 total, 1803 | f572870,) 849,583, 274,521, 246.573. | drawal of gold has taken place this week, notwithstanding 
Inc.orDeo, | |~ 20,780, | | ~ 60.063, «+ — 1,973,'  .. +~— 1,085, | persistent statements that the demand was satistied. The 
ne total|oe | OR = 042. | withdrawals have, as yet, however, effected but a compara- 
in 1898 ..| 6,478,013, ... | 1,002,664, ... 300,478, 28,044 | tively small reduction in the stock of superfluous money 
seetien 1 aan ioe ages’ «== 280422 | held here, and the hardening tendency of discount rates 
in1893...f |= 0-05” ~ 196% a, | 88 % oa eeie% which was observable last week has not continued. It has, 





in fact, been found difficult to maintain discount quotations 
at their previous level, and the rate for three months bills 
has remained at about § per cent. throughout. Loans 
have been easily procurable at x to 4 per cent., the 
former being the generally accepted rate. The amount 0 
gold withdrawn for export was £657,000, and the Bank's 
stock was further depleted by an expansion of £368,000 in 


* The ‘‘ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 
is Years. ———— 
1898, 1892, 
















£ 
EE |! ee 153,254,482 


Decrease in 1893 ..... ...... £588,570 = 0°83 per vent. 































| | | n 
1894. 189 the internal circulation, largely on account of the Scote 
Forty-th —w £ . “term” demand. The circulation of notes fell off to the 
at ian ry at oy extent of £274,000, and there was, consequently, a net 
Hf - a reduction in the Bank reserve of £750,000. There was aes 
t Total, forty-four Weeks ..........0000 196,521,651 ......... 129,323,257 a fall of £777,344 in other deposits, and £160,707 in public 

' INCPEAE 1D 1HV4 oe .ccerseeeeereserererees 47,193,394 = 5.56 per cent. 





deposits, so that the proportion of reserve to liabilities is 
aoa r cent. seni, a0 208 percent. The other changes 
in the Bank return are of slight importance. 

The subjoined table shows the slight movement in rates 
during the week :— 


The principal items in the latest weekly accounts published 
the leading Continental and the New York Associaton Banks = 
compared below with the previous statement and with the corre 
sponding statement of last year ; 
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y ee . | Market rates of discount :— 

b Assnrs. “ae ee 00 aye’ bankers Drafts oo... cece 
: Coin bullion- Gold mon Doresces.ccccecceecesvesesece 
i ee + 998,000] + 9,074,000 $ MOMEHS BO.......ecsesceecceserseenee 
i t securities 31,000|— 1,015,0u0 6 MONEHE’ AO....,...0..0.seeseereeeeenee 
i Discount and Advances... Loane :—-Day 0 day .......cescseseesere 


3,166,000) — 5,820,100 


au 


Fortnigh Settleme 
allowances :—Banks 


nt)... 
t houses at call... 







Notes POT ETRE TEE Ee ceeee eee 
Government ite... 
P rivate deposita ........... 





1,609,000;+ 118,000 
120,00 1am ane 
+ it + 952,000 





nna ee ee 
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The following is a comparison with previous weeks:— 
ee sce tee ee ee ee ee 
i : Bank Bills. Trade Bills. * 
= |8 Monthe.\4 Monthe. 6 Months |S Months. 4 Monthe./o Monubs 
———— = = oe eee | 
etd lek St % 
_ %. . - | ee LO Mom I eS 
17... 4 f 2) 1 1} r 1 | ah 2 
4. © ts yl i 
betii | x Maa fb HH HG 
ss 
14... ; * $ | i 1 a 14 2 
21... | a ws | & 4 3 
28...| 4 4 se 14 1 | We 
Oct. 5... *% ie 1 1} 2 
 - te i 7 a 1 13 = 
.... 3 3 & 1 i | 3 | 2 
%..| $41 & 1] 1 1 |W 2 
Nov. | , ; | 7s Ts 13 2 
°.. j | é is) # 2] 1 |e Wey 


* These rates range from those current on the very best paper to those paid op 
bills for which Bank rate is usually required. 


Bar silver hardened yd on Saturday, to 29}d per oz, anda 
further rise of »yd took place on Monday. Thenceforward. 
however, the course of the market was downward. A fall 
of #d was recorded on Tuesday, and of isd on Wednesday. 
The quotation was thus reduced to 293d per oz, at which it 
has remained until the close. Mexican dollars were quoted 
29d per oz on Monday, but no price has been given since. 

The following is from Messrs Pixley and Abell’s circular, 
dated Nov. 9:— 

Gold.—_The demand is about the same as when we last wrote, 
and all bars are freely purchased for the continent, which, in addi- 
tion to open market arrivals, has taken £771,000 out of the £811,000 
sold by the Bank this week. £85,000 in coin has been received. 
Arrivals: Australia, £85,000; China, £60,000; India, £88,000; 
South Africa, £125,000. 

Silver.—A slight rise on Monday, to 295d, was followed by a 
relapse to 294d, which has not been changed since. There have been 
few sellers, and the market appears steady. From New York, 
£114,000; Australia, £4,000. 

Mexican Dollars.—No recent dealings have taken place, and the 
nearest price is 294d. From New York, £10,000. 

The India Council have sold the following drafts since 
last Friday :— 


Wednesday......... 2,400,000 in bills on Calcutta, at........ 
Bon cones 900,000 in bills on Bombay, at ...... | 
~~ ees 22,789 in bills on Madras, at............ 1s 1 9-32d, in full 
"a ae 50,000 in bills on Bombay, at......... | 
malady! aanewe 50,000 in bills on Calcutta, at ..... 
Thursday ........ 77,825 in bills on Calcutta, at ........ 1s 1 9-32 
BET, sciicass 25,000 in bills on Bombay,at ......... t Pam 
EL? Asxipeone 486,(74 in bills on Calcutta, at....... Liga g 32d 
“ dines i1,000 in bills on Bombay, at ......... poem 
i canine 17.000 in bills on Bombay, at ........ 181 5-16d 
n the week ending November 6 the remittances sold were 


for Rs.4,090,000, for which £222,579 were realised. From 
April 1 to the same date Rs.183,466,053 in bills and tele- 
prphic transfers were disposed of, and produced 

10,095,772. 

Messrs Barclay, Bevan, Tritton, Ransom, Bouverie, and 
Co. notify that they have made arrangements to open a 

anch at No. 27 Cavendish square, the corner of Holles 
street, as soon as the necessary alterations are completed. 

Letters of allotment to applicants for the bonds of the 

inese Imperial Government 7 per cent. Silver Loan of 1894 
have been posted. 

The provisional scrip certificates of the Dominion of 

ada Inscrived stock, 3 per cent., 1894, £2,250,000, are 


now ready for delivery in exchange for the allotment letters 
duly endorsed. 


LONDON COURSE OF EXCHANGR. 





Price Nogotiated on Change 


























On. Usauce. —_— 
Nov. 6. Nov. 8. 
A ee ee ee ——— 
ctl tiiancipstahciitidibtatnaeinsil Cheqhes | 26 114 25 133 | 95.194 25 17, 
SN SUilsstssebieedvserstsis botisonssattes 8 months | 25 264 25 314 / 25 ot 25 aa 
RE antagrellospe ss amet: do 25 274 25 324 | 25 274 26 82 
is 23 t2 sb \ ie a 2 8 
2 12 
20 47 20 51 20 48 x st 
20 47 20 61 20 48 20 52 
W 47 wu 51 20 48 26 62 
12 65 12 574 | 12 564 12 533 
2b 22h 25 274 | 26 22h 25 27h 
275 2 255 - 
hg 25 2575 
= 133 27 233 2 10 S 20 
I iincthdcissadhcontanscammatnes » ‘ote 424 42 seit 
Switzerland . 2 25 25 25 25 364 





The discount quotations current ip the chief continental 


Cities are as follows : ae 
se 5kMa 19 199) "2 Genoa .........5 Nov. 7,’94] 33 
Berlin 3 Feb, 5 '94) 14 Gangrh.-.-« 3} Nov. 7, 94} : 
Hamburg... 3 Feb. 5 '94} 1 t. Petersburg 6 Aug. 30, '94) 
Prankfort...... 3 Feb. 5 34) if Madria......... 5 Jan. 28, 92) 5 
24Feb. 21 '94) 2 | Liabon......... 6 Jan. 15, 91} 5 
Brussels... 3 May 93] 17 | Stockholm ...4 Sep. 6, ’94] 4 
Vienna ........ 4 Feb.8 ‘94; 33 | Christiania ...4 Sep. 6, °94) 4 
Rome |... 5 Nov.7 °94} 3% | Copenhagen... 3 Sep. 6, 94) 3 
Tern 5 Nov.7 '94} 33 
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At other centres the latest recorded quotations are :— 


% % 
New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills) .. 2440 3 | Bombay, Bnk min. .... 3 


FOREIGN RATES OF EXCHANGE ON LONDON. 





—_—_—_— 

















Lavest; Rates of , l Latest; Rates of 
Dates. Exchange.| U88nce. i Dates. Exchange. U ‘ 
———>- ———— 4 ee ee) ee | 
DAG sesccseans’ Nov. 9 25°12 ‘Cheques | Rio Janeiro...|Nov. 7, lt dys st 
Amste — 8 12054 Short. Buenos Ayresi— 15 dys at 
Rerlin............ — 8 20°38 »  |DoPm.on@id/-— 31 248 ae 
EDR andubepsecen — 8  20°344 8 mos. Montevidec. .;\Oct. 6 51 dys 
damburg ...... — 8 OWS , »w Melbourne ( |Aug20 dye st 
Frankfort .......— 9 20°37 | Short. 'Sydney...... a) ipye: * 
Vienna ......... — 9 1240! ,, -/Adelaide...\|-- 20 ae 
3t. Petersburgi— 8 92°70 | 8mos. Calcutta ......, Nov.2 1/1 \telegrph 
New York...... — 9 - 60dysec Bombay .....j)— & Igy }| trnst’r 
Lisbon i— S 43% on Hong Kong...|\— 2 2/lg 4m. agt 
aaa peasintaa — 8 2875 Sight Shanghai a 2 2/11 Eee 
_— — 8 P ” 


The following are the standards for gold points of the 
principal gold exchanges :— 


francs. French. Marks German. Dollars. American. 
*6.824—4 p. mille tor aus | 20.52—5 per mille fer u- | 4.89 —6 ger milie for aa. 
25. Par 4.867—P ar. 


‘ ; 20.48—Par. | 
.124—4 p. mille agnes ur | 20 88—A5 py, mille agne ve 


The latest exchanges are :— 
French “ cheque” exchange 25f 133,* or 3¢ per mille against us. 
German short exchange ....20m 38pf, or 24 per mille agvinss us. 


New York exchange ts 
‘¢ Cable transfers’’.. $4.88, or 22 for us. 


* The Bank of France charges a premium ou gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS 


A more cheerful tone has prevailed in the House this week 
than has been observed for several weeks previously. At 
the same time no very large amount of business has been 
transacted on account of the public, and the general rise in 
prices in many cases only reflects the movements in other 
centres. Thus, the Foreign market is greatly under the 
influence of Paris, and has received artificial support for 
some time past in preparation for the loans recently issued 
and those still in process of incubation. That it is found 
possible to float foreign loans with any degree of success 
at all is, however, an indication that a different order 
of things is taking the place of the utter distrust that 
has prevailed since the Baring collapse. The speculative 
spirit, however, is still pretty well controlled, as is evidenced 
by the continual rise in price of Consols and other high- 
class securities. Prices in the American Railway market have 
steadily advanced, the course of the elections in the United 
States having, apparently, imparted confidence. Home 
Rails have displayed some irregularity, as neither the traffic 
returns of the principal freight-carrying companies nor the 
Board of Trade returns issued during the week give very 
distinct evidence of a marked revival in the trade of the 
country. The little “boom” inSouth African mining shares 
has made further progress, though with occasional set-backs, 
but West Australian shares have suffered a rather decided 
relapse. 

Home and Colonial Government Securities.—The tide of 
investment money has again set strongly towards the “gilt. 
edged” class of securities this week, and Consols, Two and 
a-Halfs, Indian Sterling loans, aud the two or three colonia 
stocks possessing the guarantee of the British Government 
have steadily risen in price, and show an advance ranging 
from } to ? per cent.,as compared with last Friday’s quota- 
tions. Metropolitan stocks show a still more decided up- 
ward movement, the advance here reaching 1} per cent. 
Among colonial issues Canadians have been in request, and 
the new scrip has been quoted at about 35 premium on the 
price of issue, Most of the Australasian stocks are 4 higher. 


4 997.-\y mille agnet us 








| —————= Cosme Prices 
|Friday| Sas. | Mon. | Tues. | Wed. 


= toed 
102 


Cons. 23 % until 1903 : | 
een ttt y red. 1923 1019 2101g 23192 4202 i024 1025 
Do acct. Dec. 3..1019 2101 24102 4102 03s 1024 
28 %, red. 1905........., 101 4 102 41024 31 4/1024 $1024 3 102 
i 1 {1004 1 1004 1 
1 4 


2h %, red. 1906..........1 100} 1 1005 1 41 
Local Loans 3 % Stk.1063 73107 4:07 3 4107 «4107 «4 107 
ae Onl Op 


Up 6/p 1/p ep 1/ 
B30 ae 29 61327 3 


311227 
10} 1009104 1099104 )1002104'110 
1} 1003 14 ee 14101 


1g 
faced| 56 7 7 74 564 74) 564 74, 56 
1164 7} 1165 i 16h 7417 81118 9 118 


Mo 


———ee = ee 
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British Railways—This market has received some support 
from the more satisfactory character of the Board of Trade 





AceRrEGATE Rattway Trarric Recerptsin the Current Half. Year 
compared with the corresponding period in 1893. 
































































returns, although it would seem obvious that, as these Mrchndse,, | 
returns represent only one portion of our trade, the traffic Parcels, ie ILive Stock Inc oF | Total, | Ine. or 
returns of the railways themselves, if approximately correct, . | &e. | | 
should afford a truer indication of the general condition of | Exousu Lines. | £ | £€ | +&£ | & woe t 
business and of the prospects of the companies. This week | Great Northern... T4126 ; 7348 360,070) tna Veltasls ne 
the statements of the principal trunk lines were very dis- Semen de eeneios es ed ee ee ee ee 


+ 33,963) 924,859/+ 82,100! 1,709,368 + 116,068 
London & Brighton, —_760,-91/+ 14,062) 220,442/+ 28,647; 9813834 42,709 
Lon.,Chat.,& Dover, 461,259, + 7,570 111,964/+ 14.835) 573,223/+ 28466 
Lond. & N.-Westrn) 1,965,548)+ 40,609, 9,292,559)+ 255,331! 4,258.087 + 995,949 
Lond. & S.-Westrn.| —979,427/+ 25,045) —381,374/+ 26,355) 1,360,801 + 51.430 
Man.,Sheff.,&Linc.| —... ees -- | ov» | 800,311)+ 211,907 
Metropolitan Bee | as ete DL ase 229'+ 6,014 
Metrop. District...) ... |... cB i 152815\'+ 2517 
Midland ............... 1,137,942/+ 48,229) 2,048,309) + 446,908) 3,156,251! + 495 (37 
North-Eastern ...../  951,920/-+ 21°96) 1,320,780'+ 10,077] 2,754,700'+ 31,288 


appointing, showing, az a rule, a heavy decline as compared 
with 1892. As aconsequence, Great Western and Midland 
stocks show a distinct fall on the week, and North-Western 
and North-Eastern are barely maintained at last week’s 
quotations. Lancashire and Yorkshire has also declined 
/ rather heavily, and for the greater part of the week the 


North Staffordshire 87,21|+ x6) "178,369 11,065 "266,200 — 10,549 
° ° ° ° -Eas ‘ 2 247.354) 4 2 ; 

stocks most in favour in this section were the Deferred | S°uyh-Eastern ...... eeeea 247,358) + per: oneeed + ie 

issues of the Great Northern and the Sheffield companies, | Great Northern...... 165,819/+ 4,080) = 121,200/+  3,847/ 287,019: + 8,088 


Gt. Sthrn. & Wstrn.| —175,797|+ 7,483] 148.086 + 4,282) 323,38)+ 11,745 
Midland Gt, Westen) —79,806)+ 1,962) 118,408/4+ 12,130, 198,214/+ 14,098 

| 24,584,766 + 1742000 
Caiedonian............,  376,795|+ 4,983) 467,217/— 173,095, 844,012 — 168,112 
Glasgow & 8.-Wstrn —179,380)+ 6,336) 176,295|— 49,939, 355,675!-- 43,608 
North British A yao ON Vig . | ove) 208: — 196,148 


each of these having had specially good “ takes ” for several 
weeks past. The former, however, has had a sharp break at 
the close on a new issue of Ordinary stock, which has taken 
the market by surprise. Metropolitan shows a further strong 
advance, and District stock has improved. The Southern 
stocks have moved within a narrow compass, but each show 
some advance. Among minor issues, City and South London 
Ordinary has gone up a full point, as Kennington Oval is to 
be open for football this season. Rhymney stock has 
advanced 7,0n a proposal by the directors to “ split” the 
stock. On the other hand, Furness has fallen 3. The Scotch 


stocks exhibit a general improvement, on the gradual lessen- 
ing of the decrease in traffic compared with last year. The 
returns already show an excess over 1892, out at this period 


in 1893 the traffic was exceptionally large, owing to the coal 
strike in England. 











{ 
Total......... are 











} ons | 2,091,890! — 327,857 


} 
| } 


| 
‘ 


_—— -———— ———— += 


The increase of £38,782 for the week on the English and Insh 
lines is equa! to 3°3 per cent., as compared with the ccrresponding 


week of last year, while the decrease of £4,139 on the Scotch lines 
is equa] to 2-5 per cent. 


The aggregate totals show on the English and Irist. ‘ines an in- 
crease of £1,742,000, equal to 7-6 per cent., and on the Scotch lines 


& Gecrease of £327,857, equal to 13°5 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities—The prices of Inter- 
national stocks have been persistently advanced this week, 
owing to the action of the French and Russian Governments 
in supporting prices on the Paris Bourse. French and Italian 
Rentes have each gained 4, and Spanish Fours have gained 
nearly 2 points, though the issue of the new loan still 


Subjoined are the latest closing prices of the more import 
ant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purpuses :— 






Closing Pri Riko puseP” | remains in abeyance. Russian bonds are a point higher 
laa a Week as or vee = —- generally. Greeks have had some fluctuations, but show little 
Ditto deterred nn . B83 9h... 80h nae ' "30; <2 40 | change on balance. Turkish stocks havegained substantially, 
_—— aero = 7 3 7 ie on ae Hs ; a but Egyptians are barely maintained at last week's quotations. 
ee ie out Gade os ‘ : 7a ~ 196+ | In the South American department the featureis thestrength 
inden been ee. 3". wa ae ‘34 > 1. 13}. ls | of Mexican stocks. The conditions of the new loan have 
| London, Chatham, and Dover oy 104 i. an pear i 158 ‘sg | given satisfaction, and active dealings have taken place in 
tto Arbitration Preference... 1 . . 106 -. 105 EN - ; 
: Lon ‘ on and North. Western nen 1744 a! 175 nt + j 178 “a7 | the existing stocks, with the result of an oer of na 
2 ‘ ° AD coesee 8 e+ e090 ces +e 1 7 i pec i 1 ” 
nm Mnchstr. Shffild & Lincolnshire 53 6 .. 58 6 |. .. ... Oe ans 7 points, while the Tehuante Railway ae ae % 
‘, Manchester, Sheffield. &., Def... 27} 81° 28 3. $k, | .. 28? | Brazilians were adversely affected on Wednesday by rumours 
i Metropolitan Consolidated......... 854 6 i ee : . : h have not 
; Metropolitan UIIEE  cccovsvnecsses® 4 27 = a ee 27 of fresh disturbances in the provinces, but these 
i ll iesentaiteleascnpaattannbeedii 1 _ = i 
ti Roh Git Golinesy ons ‘st : $a” 's5 "sp. | been confirmed, and the stocks are now quoted higher than 
i Ditto 3 % Preferred .. .......... 74h 5 . 75h 6. 41 eee : inqui i r Argen- 
{ North-Fastern—Conesois ........... iis 27. ro ty ably “Saggy | they were a week ago. Some inquiry has existed for i 
4 North Staffordshire ..........-....-. 128 80... 126 8 .. = 2 ... 18% ... 1324 | tine Drainage bonds, and both these and the Funding loan 
t South-Eastern “A”... ee BM F.. S29 Bu. + ba S23... 82 


have improved in price. Entre Rios bonds have recovered & 
point of the 2 lost last week, but Buenos Ayres and Santa 
Fé provincial bonds have receded. 


The following are the latest closing prices, dc., of some © 
the leading stocks :— 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 

separaisly, since their aggregate receipts are calculated from the 

lst Aug. instead of from 1st July, as in the case of the English 

and Irish railways. 

Rattway Trarric Receiprs, week ending November 4th, 1894, 
compared with the corresponding week in 1893. 


“Making up” 
/—Closing Prices Rise Prices. 





' 





Increase ‘Mrchndee, 


i 


































Last Week. To-day. or Fall Oot $6. Oct. 10 
Passengre, Increase | Argentine 5%, 1886-7 .......000 a) ee: Meh we 
Parcels, | or —— ee | Total. or ‘Ditto 1801 Funding... 7p 24 718 a a+ bined io 704 
Mails, &.|Decrease. o. 00k ao ‘is | Decrease. Ditto National Cedulas B ...... 263 7} ... 263 7% a CN oP o 
ved | aes Brazilian 4 % Bonds, 1889 744 a ee rere | Le 
ss Exeviss Loma. £ a. E £ a 7% Gold voan ... . ve — : won eae as ene - 
reat Eastern......... 34,560 |4 1,231) 72,092 016 ee orn : Gat a ag vee 1088 
Great Northern ...... a1 S887 | tise] 877200 lt S7s | Seyptian 42 Unified Debt... Wy & bam OO. tom 
Great Western.........| 64 | 92,900 lee 1/680) 157/660 |— “+ + Secsanttapegentiggememanhs - * - shoe oe 
Lancashire & Yorks. 58,597 + 8,351) 83,189 re 4,418 French 3 ay eeeverees os oseee cee eeccccee 1004 ly ° = : . 107 wi 
London & Brighton - 12,403 + 2,231 + 2,861 Ditto 44 oo aa . 1 : eee o . ares 32 
Lon , Chat., & Dover 5.851 |+ 168) 24,137 |4 630 | Greek 5%, 1881... .. ee. ee ie re 
London & N.-Westrn 0 |+ 4,568 216077 |4 7,514 |, Ditto Monopoly 4 7 «mw 386. ; $3. 
London & 8.-Westrn 22,138 + 227C) 61,759 |4+ 3,239 | Gungarian 4 % Gold Ren o> o= e 
Man., Sheff., & Linc. a | 47,849 14+ 16,305 | Etalian, 6 4, 1861 ............00 8 "105 «+ 108 
M re se 18,927 }+ 507 | Japanese sessesensansseeanseasseusnsnances - ij ~ ape 65 
Metropolitn District oo eee 7,832 + 402 Mexican, 6 Ke ee . 62 Bonds § aT oo 
i tial ceenecsinapet 115,652 |+ 3,812 160,080 |+ 4,84 | Peruvian Corporation é 25h aw 288 
North-Eastern......... 08,956 |\— 13,261! 140,677 11,012 | Portuguese 3% ....... a +i oe oe 
North Staffordshire 10,865 |— 2,524) 14,335 Russian New 4% .. - + a a 
Eastern........- 12,693 40,422 )+ Spanish New 4 ~ .. aA “ + Hs w 
aise Lines. on % nae 1804 a : Ma 
+N nner ruguay 4 WD coscce.neccccee o - ia 
Gt Southin.& Weirs 9,304 1 F -FB | Venesuele 8%, 1881 veccsccccce cscs 8040 oc 80 80 re one ee me 8 
Midland Gt. Westrn. . : ited States 
ee eae American Railways.—The elections in the Uni ~ : 
nacaee ena sanded iM 8782 | have been watched with great interest, and the ee 
Ciedentan, - a ae Tart | Successes have for some reason imparted confidence 
esaia Dn 688 | market, although that party is the high-duty and 
Total sss eose iiso | party. The idea seems to be, however, that any Government 
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will be an improvement on the present one, which, well- 
meaning enough, perhaps, has appeared to lack the power 
of securing cohesion among its supporters, such as would 
enable it to pass its measures within a reasonable period 
The tone in Wall Street has been strong, and a good deal of 
buying has taken place on this side also, so that, although 
some irregularity has set in recently, a general advance in 
price is recorded. Atchison shares and bonds moved 
up on the decision of the Courts not to allow cumulative 
voting, ard, as a consequence, the election of the nominees 
of the present board to the directorate, but the Incomes 
have since had a heavy drop in anticipation of Mr Whittle's 
report. Denver Preferred has risen substantially on a 
statement that a dividend is being earned on this stock, the 
last distribution having been made in April, 1893. 
Milwaukees, Louisvilles, Eries, Norfolk Preferred, and 
Union Pacifics have all been actively dealt in, and are con- 
siderably higher in price than they were last Friday. 
Although few transactions have taken place, a good advance 
is also shown in Baltimores, Illinois Centrals, and New York 
Centrals. A good many bonds have risen a point, while 
Denvers, Minneapolis, St Louis, and Northern Pacific First 
Mortgage have gained from 2 to 4. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 





‘* Making up” 
—-Closing Prices-~, Rise Prices, 

Last Week. To-dev. orFall. Oct. 25. O-t.10 

Atchison Capital Stock .......... 58 § . 54 2 «. + & ww O5§¥.. 6 
Do A Bonde (Income)............ 25) @ .. 2h1 ..— 48 .. 2 .. 22 
Central Pacific Shares... .......0... 133 15}... 1 Dicks ME, es een ne 
Chicago Mil. & St. Paul, ©. Stock 694 §... 644 3... + 28 ... 62)... 625 
Denverand RioGrande,Ord.Shrs 1 © ees, SE. Bones SO cee, Rs ete 
Do Preferred Shares ..... .....+4 S88 8. BTR 2 ue + 4h Cw «=—(BSR «BRE 
Ulinoie Central Shares............... a OS Oe eee 
Lake Shore and Michigan 8S. Shrs 185 6 .. 136 8 ... #1} .. 138 .., 1394 
Louisville and Nashville,C.Stk. 554 4%... 564 3% ..+418 .. 542 .. 544 
New York Central Shares ......... 1004 ts « 1602 3 ... & WA .., 1012 ... 1°35 
New York, L. K. & West Od.Shrs. 13 as Te Siw + i wer wee Oe 
Ditto 6%, Second Consol. Mort. 72 3 .. 73 5 .. #14 . 73 . 76 
N.Y., Ontario, & West, Reg. Shra, 153 164... 165 2... + § .. 1}... 16} 
N.Y., Penn., & Ohio, 7% lst Mort. 16317 . 17h #§..+ # .. 164 .. 18 
Norfolk & Western, Preferred ... 22} } — ae oe. eS Oe UU Se 
Northern Pacific, Preferred .... 18} 17}... 184 ee ne AOE on! SE 
Pennsylvania R.R., $60 Shares... 523 3 ... 6533 oo. + ; ae ee 
Philadelphia & Reading $50Shra. 9; 3. OF 4. - » OF. 98 
Union Pacific, Shares ............... ew .. tees I. 
Wabash, St. Louis.,&c.,Pref.Shrs. 144 3... 149 15) .. + 
Ditto 6%, General Mort. Certs. 22; 3... 23) §.. + vee 22H... 22h 


Foreign and Colonial Railways.—The bear movement in 
Canadian Pacifics, referred to last week, appears to have 
been overdone, and the shares this week have recovered 
nearly the whole of the fall then recorded. Grand Trunks 
have moved irregularly, owing to statements that the 
directors were inclined to offer objections to the full inves- 
tigation promised at the meeting. The statement has, 
however, been officially contradicted. The Preference 
stocks show a small decline on balance. Indian 
railway stocks are just now receiving some attention, and 
the stecks ef the Bombay Baroda, and the Southern 
Mahratta, whose reports have been issued this week, have 
each risena point. Among Foreign railways, Mexicans show 
strength, in sympathy with the Government stocks. Cor- 
doba and Rosario Preference has risen 7 points. Cordoba 
Central Debentures have been actively dealt in in 
connection with the scheme of reconstruction, but the 
quotation is unchanged. Several of the Buenos Ayres stocks 
have risen a point, and Uruguayan railways show a further 
improvement. Brazilians also have hardened in price. 


The following shows the net movement ou the week in 
some of the principai issues :— 


‘* Making up” 
Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Oct. 25. Oct 10. 
pathos Ayres and Rosario Ord.... is 6s. CTE: 0 non, Cae 
Pacific, IUD ccsnsaassnd 622 - oe + 1 «os 663... 67 
Grand Trunk of Canada, Ord... 5 5 cape ae Py 
Ditto, First Preferenco............ 7 ww 358 Chin — J 85h... 87 
Ditto, Preference ...... 2 5h. Mh bua 8 4 Bh 2 
y Litto, Third Preference ......... Sn Bos 2: Dee aks Sk 
Dike Railway, Ordinary o— 13314... 168 $..+ § « 158... 17 
tto, First Preference ......... MH 8. Ht uit Bu OB ua 
Ditto, Second Preference canles Lb ice BOR Ib ce. is cee ee SE we 


f Mining and 'Miscellaneous.—The activity among Rand 
shares has been well maintained, but a good deal of 
larity has existed, realisations to secure profits causing 
‘decline in some cases, while in other instances “ bear ” 

| °perators have been forced to'close their accounts, with the 

#f Tesult of a risein prices. On balance, therefore, there are con- 
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siderable movements in both directions. The most noticeable 
advances are in Modderfontein, Consolidated Deep Level, 
East Rand, Heriot, Langlaagte Royal, and Wolbuter, while 
City and Suburban, Rand Mines, and Robinson have 
declined. Diamond shares have slighty hardened in price. 
The market in West Australians has been dull, and prices 
in most cases have receded. Bayley’s Reward has fallen to 
3s discount, and a good many others, including Hamptons, 
have declined ;;. Copper shares are weak, and Cornish tin 
shares are still offered. In the Miscellaneous department 
several Bank shares show a good advance. Allsopps are 
slightly higher, while Guinness’s have gained 3 points. 
Trusts have moved irregularly, and amongst Industrials 
Meat shares have moved up. Nitrates are steady. Brunner 
Monds fully-paid are a point up,and J. and P. Coats have 
moved up strongly on some rather extensive buying. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





Union Bank of Australia .. ...... 33 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee appointed special settling-days as 
under :— 


7—Closing Pricee—~ Rise "aaa _ 
ces, 

Last Week. To-day. or Fail. Oct.25. Oct. 10, 
Allsopp Ordinary ...........6...s006. 127 8 Te 3... i + 120 ... 120 

British South Africa .................. 36/6 37/0 ... 36/3 36/9. - oo EE ae”. 2 

OOD scacinscciicsscoccesccescessciy, RETR TEs BEVEE. LUTE te vinvlnce: sel RE 
Nitrate Railways ......... 1. sssseses IDS 16 nc, UBER. TG. oon ee ee ee 8 
Primitiva Nitrate .....0...:00 cecosese 2 ar a a ee eS 
Rio Tinto Snares ....... . 1 B. 16 fn me we EW 1 
ee er ey Mee, ee ee ee 


TurEspay, November 13. 

HAMPSHIRE COUNTY.—£50,000 3 % County Stock (1914-1934). 

N. 8. WALES GOV.—Scrip and Stock of a further iss. of £832,000 
34 % Ins. Stock (1918). 

R, WHITE AND sons.—£100 000 5%, First Mort. Deb. Stock. 

Wepnespbay, November 14. 

FURNISS, WITHY, AND CO.—£200,00) 5% First Mort. Deb., Nos 1 to 
2,000, 

TRUSTEES, EXECUTORS, AND SECURITIES IN. COR.—£250,000 4 % 
Prior Lien Deb. (1899), Nos 1 to 2,500. 

‘he above are ordered to be quoted in the Official List. 

ARNOLD, PERRETT AND CO.—£2u0,000 44° First Mort. Deb. stock, 
in lieu of the scrip. 

BRAZILIAN GOV.—Further iss. of £360,00) Western of Minas Rid. 
5% bonds, Nos. 2,701 to 3,000 and 12,501 to 14,600. 

B. A. WEST. RLY.—Further iss, of 25,00) Ord. shares, Nos. 690,001 
to 715,600. 

CITY OF QUEBEC.—Further iss. of £80,000 4% Sterling Deb., Nos. 
2,332 to 3,131. 

QUEBEC CEKT. RLY. CO —Further iss, of £67,200 5% Prior Lien 
bonds, Nos. 1,829 to 2,061, 2,152 to 2,359, 2,450 to 2,653, and 2,903 
to 2,929. 

THOMAS COOK AND SON (EGYPT).—£141,300 5% First Mort. Deb., 
os.1 t> 1,03t ani 1,672 to 2,00). 








Hotes and Aeports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY.—The Council of Foreign Bondholders have been 
advised by the London and River Plate Bank that they are in 
receipt of the following cable message from their Montevideo 
branch, dated the 2nd inst. :—‘‘ We have remitted by to-day’s mail 
to Glynn, Mills, Currie, and Co., for service of loan, £17,900." It 
is presumed that this remittance represents the 45 per cent. of the 
Customs receipts for the second fortnight of ©ctober, less the 
amount retained for the service of the consolidated debt held in 


Montevideo. 





RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The directors intimate that the 
accounts of the company for the half-year ended June 30, 1894, 
have been received from India, and that, subject to audit, the net 
revenue admits of the payment of a dividend for the half-year of 
£2 13s per cent., free of Indian, but subject to ae income-tax. 
The net earnings in rupees for the half-year slightly exceed those 
of the first half of 1893, but the exchange at which they have been 
brought home is worse by 13d per rupee, : 

BOMBAY, BARODA, AND CENTRAL InDIA.--The directors propose 
the payment in January next, in addition to the guaranteed interest 
then due, of a dividend on the consolidated stock at the rate of £2 
per cent. from the profits of the half year, making in all a distribu- 
tion of £4 10s per cent. for the half-year, less English income-tax, 
as against a distribution of £4 12s 6d (in addition to a special bonus 
of £1 58 from previous profits undivided) for the corresponding 
period of last year. 

CORDOBA CENTRAL.—The scheme of arrangement recommended 
by the committee of Central Northern section debenture stock- 
holders appointed at a meeting held on September 28, 1894, pro- 
vides that the existing £4,166,666 5 per cent. debenture stock 
Central Northern section, together with arrears of interest to the 
end of 1893, amounting approximately to 10 per cent.. will be 
replaced by 44 per cent. of new 4 per cent. debenture stock (Central 
Northern section) amounting to £1,833,333, carrying interest as 
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from January 1, 1894; 66 per cent. of new income debenture stock, 
amounting to £2,750,000, entitled to the balance of the net revenue 
of the Central Northern section as from January 1, 1894, leaving 
as reserve for working capital, £166,667. By the division of the 
existing debenture stock into 4 per cent. debenture stock and 
income debenture stock, the fixed charges of the company will be 
reduced to such an amount as, in the opinion of the committee, 
will not exceed the revenue of the company, even after the expira- 
tion of the Argentine Government guarantee in 1904, thus placing 
the 4 per cent. debenture stock on a sound basis. 

GRAND TRUNK.—The correspondence between the committee and 
the board respecting the investigation of the accounts has been sent 
to us, but it is too long for publication. The gist of itis that the 
committee gave a number of specific instructions as tothe manner 
in which the investigation was to proceed. As to these in- 
tructions, the directors stated that “to the greater part of 
them they could have no objection, but certain details were asked 
for, which, it was feared, could not be furnished without exposing 
the business transactions of others,” and they have since stated that 
they will communicate further with the committee when they 
have heard from the general manager in Canada. 

MEXIC4N.—The report for the half-ycar ended June 30 shows that 
the gross earnings were £296,097, against £284,039 in the second 
half of 1893. On the other hand, there was a reduction in interest 
received of £730, which reduced the increasé in the gross revenue to 
£11,328. There was a further depreciation in the value of silver, 
which neutralised the benefits of various economies which had 
been effected, and caused an increase in the working expenses of 
the line, the result being that the net profit of the half-year was 
£7,267 less than in the second half of 1893. The general condition 
oi Mexico and the prospects of faircrops give reasonable ground for 
hope that, although many of the adverse features mentioned in the 
last report still exist, the development of native industries, which 
has been stimulated by the low price of silver, may eventually 
bring some compensation with it. 

MEXICAN NATIONAL.—Messrs. Matheson and Co. have received 
from Mexico a remittance, £1,186 5s 7d, in respect of interest, pay- 
able by the Government upon prior lien subsidy not collected under 
the terms of the agreement to partially suspend subsidy collections 
for a period of three years. 

PHILADELPHIA AND READING.—The following is from the state- 


ment of the business for month of September, 1894, compared with 
same month of 1893 :— 


| 


Month of Sept. Years to Date. 














Account. septa <iianniaan aaciohnite eaten 
1894. 1893. | 1894. | 1893. 
Traffic. eS $ | . 2). of 
Gross receipts ..........c0.s00- yo 1,946,596) 16,409,894 18,753,544 


Gross expenses | 962,927)1,019,269) 9,369,656 11,392,614 





joe 





Profit in operating ......... 822,223) 927,327) 7,040,238) 7,360,930 
Net receipts fromother s’rces|_ 18,173) 35,787) 415,085, 499,826 


——— 























Profit for month ...... ..... | 840,896 963,114) 7,455,323. 7,860,756 
|\— ——| —_——___ ——- \—- 
Equipment payments ......... | 156,652) 136,186) 1,098,355 1,359,736 
Terminal trackage ............ | 50,000} 50,000, 500,000 300,0u0 
Improvementat Broad-street) | 
and Lehigh-avenue ......... 43,866, 63,260 173,635 72,826 


Improvements & renewals) 86,409) 
One-twelfth of current year’s 


{ | 
fixed charges (estimated) 705,000} 718,679) 7,095,000 7,186,787 


Ba 85,408 


—_—— -—— —_—— 








Total charges 1,041,927 


963,125, $,953,400, 8,919,349 
: 201,531 5,011 1,498,077' 1,058,593 
ROHILKUND AND KUMAON.—-The “irectors state that the accounts 
of the company for the half-year ended June 30, 1894, have been 
received from India, and that, subject to audit, the net revenue 
admits of the payment of a dividend for the last half-year of 
£2 11s 9d per cent., free of Indian, but subject to English, income- 
tax, or £2 10s per cent. net. 

SOUTHERN MAHRATTA.—The report for the half-year ended June 
30th states that the gross receipts were Rs.43,78,937, the expenses 
Rs.25,90,255, and the net receipts Rs.17,88,682. The directors recom- 
mend a dividend of 10s per cent. for the current half-year, in 
addition to the £1 15s per cent.due from the Government, making 
the payment on January Ist next £25s per cent., subject to English 
income-tax, sgainst £2 paid at the corresponding date this year. 

: BANKING COMPANIES. 

COLONIAL OF NEW ZEALAND.—The report for the half-year ended 
August 31st last, presented to the proprietors at Dunedin on Septem- 
ber 26, 1894, showed an available total of £22,227, from which a 
dividend at the rate of 7 per cent. per annum was declared, and 
£8,227 carried forward. The paid-up capital is £400,000, reserve 
fund £65,000, and notes in circulation £107,980. The liabilities on 
deposits are £1,958,959, balances due to other banks £5,916, and on 
bilis payable and other liabilities, £609,929. On the credit side the 

on, coin, and cash balances at bankers amount to £415,796; 
Government securities, consols, &c., £170,409; notes of and 
ces due by other banks, £7,333; remittances in transitu and 
a ee econ at oe io and all other debts 
, £1,918,785 ; roperty and bank . 

&c., £123,872. ” wf - Aig pe) 

LACONS, YOUELL, AND KEMP (GREAT YARMOUTH AND NORWICH). 
—The balance-sheet made up to September 29, 1894, shows: Cur- 
rent and deposit accounts and notes issued, £382,268; due by cus- 
fomers for loans and overdrawn current accounts, £311,591; 





Deficit 
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investments in stocks and other convertible securities 
cash in hand at head office and branches, £65,364; cash in hands 
of London agents, £34,649. 


a balance-sheet and report twice a year. The first issue, for the giz 
months ending June 30th, shows a net profit, including amount 
brought forward, of £9,109. The dividend on the preference 
shares will absorb £4,728, and the directors have carried forward 
the balance, £4,331. The balance-sheet shows : Notes in circulati 
£48,539 ; fixed deposits of old bank, £4,744,766 ; current accounts 
and new deposits, £1,126,700; balance of contingency account held 
in reserve, £360,680; cash in hand, &c., £1,792,108; investme 
bills of exchange, &c., £567,755 ; discounts, loans, &c., £5,408,478. 













| November 10, 1894, | 
» £29,934: | 
| 


LONDON OF AUSTRALIA.—The directors have decided to iggue | 


MOORE AND ROBINSONS (NOTTINGHAMSHIRE) —The balance-sheet 


dated October 9th shows a credit balance, including £1,038 brought 
forward, of £21,970. An interim dividend at the rate of 10 per 
cent. per annum was paid in June last, and the directors now pro- 
pose a similar distribution, making 10 per cent. for the year, and 
leaving £1,120 to be carried forward. 


NATIONAL OF AUSTRALASIA.—At a general meeting held in Mel- 


bourne on the 7th instant, a dividend at the rate of 5 per cent. per 
annum was declared on the preference shares, and of 2} per cent. 
per annum on the ordinary shares, The dividend on the London 
register will be payable on and after the 19th instant. 


ROYAL OF SCOTLAND.—The directors have resolved to recommend 


that the Christmas dividend shall be at the rate of 8 per cent. per 


annum, making, with the dividend paid at midsummer, 8} per 
cent. for the financial year. 


ASSURANCE COMPANIES. 
SYDNEY LLOYDS.—Mr G. Herbert Holt, managing underwriter in 


London of the association, has received advice from Sydney, 
N.S.W., that a dividend of 20 per cent, per annum has been 
declared for the half-year ended August 31, 1894, together with a 
bonus to insurers at the rate of 10 per cent. 


MISCELLANEOUS COMPANIES. 
COLORADO NITRATE.—The directors’ report for the twelve monthsend- 


ing June 30, 1894, states thatthe directors propose to place to reserve 
fund an additional amount of £5,000 (raising this fund to £25,000), 


and to pay a further dividend on November 15th next of 4 per cent. 
(being at the rate of 8 per cent. for the year), carrying forward to 
next account, pending the settlement of the claim against the 
Chilian Government for $59,936°10, a balance of £14,363. 
GOLDSBROUGH, MORT, AND CO.—The directors’ first report, sub- 
mitted to the shareholders at a meeting in Melbourne in August 
last, states that the balance of profit shown for the ten months, 
after payment of 20 per cent. of reconstruction expenses, 18 £8,367, 
which sum, as directed by the articles of association, has been 
passed to the credit of reserve fund account. The old item of good- 
will, £85,000, has been written off, and the premises account has 
been written down by £33,067, leaving a sum of £58,192 available 
to meet further possible shrinkage in securities. It is hoped, how- 
ever, that a substantial improvement in the price of wool may 
render any further writing off unnecessary. 7 
LIVERPOOL NITRATE.—The report for the twelve months ending 
June 30, 1894, states that the directors propose to place to reserve 
fund an additional amount of £10,000 (raising this fund to £30,000), 
and to pay a further dividend on November 15 of 15 per cents 
(being at the rate ot 30 per cent. for the year), carrying forward to 
next account, pending settlement of the claim against the Chilian 
Government amounting to $123,443°13, the balance of £36,751. 
PRIMITIVA NITRATE.—The report for the twelve months ending 
June 30, 1894, states that the net loss for the year has been | 
£12,859 ; the balance carried forwardfromlast account was £8, | 
and, adding the amount carried back from reserve fund, th 
available £14,233. After deducting loss as above, £1,374 re 
to carry forward to next account. The directors much regret the | 
unsatisfactory result of the year’s working, which is owing oo 
fact of the grounds not giving such a good supply of caliche as re 
expected, In order to reduce the working expenses, owing pots 
grounds not yielding sufficient caliche to keep so large & mee at 
fully working economically, the directors have sold pore 
same for the sum of £30,000, the remaining portion being qo™ 
equal to the requirements of the oficina. Saale 
SCOTTISH AUSTRALIAN INVESTMENT.—The report for me | 
year ended June 30, 1894, states that after appropriating a 
to the payment of interest on debentures, guaranteed pre 
| 


geo 


stocks, and income-tax, there remains an available were 
£6,288. The directors propose a dividend on the consolida’ ee 
nary atock for the eae at the rate of 24 per cent. per 
WESTERN “AND BRAZILIAN TELEGRAPH. — Including £1,065 | 
brought forward from 1893, the balance to the credit of the re ie 
account is £38,909, from which has to be deducted £11,0° | 
debenture interest, £5,000 for the debenture redemption - ’ 
£2,000 placed to reserve fund, This leaves £20,236, re come | 
the directors recommend the payment of a dividend, free 0 annum, 
tax, for the half-year, at the rate of £2 per cent. = wos per | 
carrying forward £5,620. This dividend will be paye e- 
share to the ordinary shares, and 3s per share to the ¥ preseD- 
ordinary shares. The company have received from their Bill 
8, } 


i 


oe eee 
tative in Rio de Janeiro the following communicalme 
resented yesterday in Congress and published to-day, a at once | 
n Diario Oficial, authorising the Government to pure i ; 
the Western and Brazilian ‘felegraph Company, a 2 Com | 
of clause 14, Decree 5,270, of April 26, 1873, of the vores 2100 
pany’s concession, and to emit special telegraph bon shade purpose. | 
sterling, bearing interest at 5 per cent. per annum, for the half-year 
WEST INDIA AND PANAMA TELEGRAPH —The report for 0 r40. 588, || 
ended June 30 states that the amount to credit of revenue 








—-—_— = mahi 64 teem re SS & PF ee = be aoer 








November 10, 1894. | 
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inst £46,637, and the expenses have been £24,489, against 

£24,794, leaving a balance of £16,109, which, with £718 brought 

last account, makes a total of £16,827, with which it is pro- 

to deal by paying dividends of 6s per share on the first and 

second preference shares and of 6d per share, tax free, on the ordi- 
nary, carrying £2,850 forward. 


MINING COMPANIES. 
CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The report for the 
ended June 30 states that the net profit, after deducting 
debenture interest and all outgoings, shows a credit balance of 
£303,963, out of which the directors recommend a dividend of 15 
on tax free, carrying £100,000 to reserve fund and £21,463 
rward. 

DAY DAWN BLOCK AND WYNDHAM GOLD. —Thecompany has received 
the following cablegram from the general manager at Charters 
Towers :—‘‘ Have crushed 184 tons of quartz taken from No. 14 
levels, East and West of No. 2 shaft, for a yield of 169 ounces of 
old.” 

MILL’S DAY DAWN UNITED GOLD.—The company has received the 
following cablegram from Charters Towers:—* Have declared the 
usual monthly dividend of sixpence per share, payable on 
Saturday, the 24th instant.” 

NUNDYDROOG.—The company has declared an interim dividend 
(free of income-tax) of 1s 6d per share, payable on December 1. 

RICHMOND CONSOLIDATED.—The report for the year ending Feb- 
ruary 25, 1894, states that the net revenue, after deducting all 
expenses in Eureka and London, amounts to £2,714. A dividend 
of ls per share, tax free, was paid on September 30, 1893, and the 
directors recommend a further dividend of 1s per share, tax free. 

WEMMER GOLD.—The directors’ report for the half-year ended 
August 31, 1894, states that the directors have consolidated the 
liabilities of the company by negotiating a loan of £20,000 from 
the Standard Bank of South Africa, and will decide in the near 
future whether such loan should be repaid in monthly instalments 
of £1,000, or whether they should use all profits accruing for its 
speedy extinction, and delay dividends until such period. Although 

e anticipations expressed in the report preceding this have uot 
been realised, the directors are satisfied that better results must be 
obtained in the fature, and are fortified in this belief by the satis- 
factory assays obiained during development. Development works 
have been pushed with the utmost energy, and an increase of 
30,223 tons of ore in sight can be recorded for the period. The net 
profit for the half-year shows £10,131. But it must be pointed out 
that the depreciation of £6,920 really represents depreciation for 
one full year, and in future balanmce-sheets only half of these 
amounts need be charged. 





he Commercial Himes. 


THE CORN TRADE. 

Mark Lane, Friday Evening. 
The reports from the leading agricultural districts read favourably 
with regard to the crops generally. The grain above ground has a 
healthy look, and the copious showers that have occurred at intervals 
have by all accounts been of benefit to the root crops. Vegetation 
has also been promoted by the spring-like atmosphere. In America 
the weather has been changeable, and market rates somewhat irregu- 
lar. The Continent varies somewhat in different sections, but good 
accounts predominate. ‘The trade progresses favourably, with gradu- 
ally improving value for grain of all kinds. Onmostof the leading 
provincial markets wheat prices have further risen 6d to 9d, and 
im some cases 1s per quarter, whilst the passing transactions have 
been upon rather a larger scale than for some time past, and in 
last official return for the United Kingdom the official average 
ice has been raised 5d per quarter. The floating and forward 
shipment trade has not been very active, but some increase of trans- 
&ctions has taken place at prices rather irregular occasionally, 
but on balance marking a distinctly upward movement. South 
rican wheats have engaged a full share of attention, and on 
ge, September bill of lading, have been done at 20s 9d net; 
744, February-March shipment. Afloat sold at 21s net, and 
, 00 sample, at 21s 3d net. Rosario Santa Fé, on passage, 
ged hands at 21s. American wheats have sold unevenly, but 
Mostly at hardening prices. Hard Manitoba, arrived, has been done 
at 23s. A small Californian cargo, November-December ship- 
Ment, held for 25s. Australian, November-December despatch, 
wc &t 23s 3d, and a parcel of 1,000 quarters ditto, 
Similar despatch, sold at same price. Russian wheats have sold 
uy. Hard Taganrog, December-January, sold at 17s 6d, and 
-May at 17s 3d. Azima, November-December, sold at 
$d, and to-day 11,000 qrs Ghirka, November-December, at 
6d, and Crimean-Azima at 19s, 2Js, and 21s 3d for November. 
ma uber shipment. Indian firm but quiet. To-day 24s bid 
of Victorian arrived, and 22s 6d for Walla-Walla, October bill 
he tte: Maize, on the spot, has advanced 6d to 1s per qr on 
Mar ncial markets, and a similar advance has been quoted at 
‘lane. The floating and forward shipment markets have 
ruled Odessa, for shipment by vessel due out the 10th inst, 
Sold 21s and 2is lid. For Galatz Foxanian, afloat, 21s 74d bid. For 
sh, afloat, 21s 44d refused. Barley on the spot has in many 
ron realised 3d to 6d advance for grinding sorts. Malting kinds 
chavs not altered materially. Floating and forward shipments 
| 42¥@ Also sold somewhat unevenly. 12,000 quarters AZoff, March- 
| April shipment, sold at 12s; also 12,000 and 13,000 quarters four 
| Ghengl January-February despatch, at 128 3d; 13,000 quarters 
I Dec,, est afloat done at 11s 6d, and 13,000 quarters ditto, Nov.- 
y old style, sold 11s 9d; 12,000 quarters Odessa, Nicolaieff, 
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Sebastapol, December-January, sold 12s 14d, and parcels Odessa 
Nicolaieff afloat at 11s 6d. To-day Galatz Foxanian, old crop, 
November 7 bill of lading, sold 22s. For old crop Danubian, 
about loading, 21s 3d bid. Oats on the spot have ruled 3d to 6d 
dearer. Beans and peas are firm, but quiet trade. 


The following table estimates the home consumption of wheat 
ane harvest year 1894-5, contrasted with 1893-4, 1892-3, 
an -2:— 


1894-5. | 1898-4. | 1892-3. | 1891-2 

, ewts cwts. | ewts n ” ewts. 

Imports—Wheat (8 weeks to Oct. 27) | 11,781,600 11.344,500 10,392,900} 11,473,700 
Flour ” ” 3,405,290) 3,779,100, 3,337,100) 2,546,300 


ag 





— 











15,158,990) 15,123,490 13,779,100) 14,120 000 








Add week ending Nov. 3- Wheat .....| 1,394,300) 1,253.00! 1,788,000] 2,036,900 
FLOUP...csccssscseesssees oe sesseesesuse ove, 802,800} "323,000 508,000] 344,600 
Totsl imports, 9 Weeks...........-/ 16,5350! 16,700,200 16,070,100} 16,551,500 


Less Ex porta— Wheat ..........c0..seecesece 


OUP... 0. cee -oee 


48,200} 85,400 101,700} 115 800 
31,200} 87,300 = 34,900) 50,590 





insite binned anaes fpomemen acveisenpp 
Net imports  ............seseeseeeee| 16,774,200} 16,577,000, 15,933,500 16,385,200 
Add to this the estimated sales o: | 





























home-grown wheat .......cc....sereeees | 4,723,600) 4,477,700 5,915,000) 7,339,300 
Nine weeks’ home eupplics ........cese:| 21,497,790] 22,054,700 21,848,500) 23,724,500 
Average price of English wheat, per) s d 8 d | s d a d 

GDETOE .. schs cxss-tvcerietncedeaia tokens 18 0 27 4 28 9 36 7 

DOP CW oe vesiicrccosmasupencanse: sarees sonve 4 2 6 4 6 8 | 8 5} 
— = —_—_———— — 

bushels. | bushels. | bushels. | bushels. 
‘* Visible supply ” in U.S. centres, bush! 80,027,00C} 71,344,000) 64,717,000! 38,972,000 
Do. do. = in ewts, 42,872,006) 35,220,000! 24,670,000| 20,878,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 3, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


| QUANTITIES SOL, AVS8RaGs PRICKS, 


























Wheat. { Barley. Vavs. Wheat. Barley. Oatea. 

1894 | are bsh! qrs bsh qrs bsh ad ad sa ad 
Nov. 8...| 37,971 4/ 18C,758 1 17,78 4; 18 0 23 8 13 6 
Uct. 27..., 40,117 3) 110,586 2 16,605 4) 17 7 23 8 s.:3 
0...| 44,932 6 | 146,551 2) 18,256 0/ 17 6 aii | 18 6 
13...| 53,058 7 | 218,355 7! 14,509 1 Me) Set Ses 

6...| 56804 6 | 82,488 {4 | 18,789 5 mht. eT i “8 

Sept. 29...) 67,92 1) 57,475 7, 20601 1/ 189 | 2 5 | MB 
1893. ....| 47,549 4! 175813 6/| 12,889 1; 2 4 9 5 | 8 2 
SOURS arcs: 61533 7! 205443 4| 16,253 6{ 28 9 27 i 329 
1WBOL...cc.ce.| 72,989 7) 162,836 0} 15,434 2 36 7 Olli @ e@ 
0, 208,473 7 | 17,238 0) 32 1 2° 6 /| 17 8 


1890........| 79,83! 





THE IRON AND COAL TRADES. 


The iron and steel trades received a little fillip from the more 
promising character of the Board of Trade returns, but there is 
very little improvement anywhere except in Scotland. At Glasgow 
the warrant market has shown animation at times, but is dull at 
the close. Prices have fluctuated to the extent of about 3d per 
ton, but there is little change now as compared with last Friday. 
Quotations are as follows: buyers, 42s 7d, cash; 42s 9d, one 
month ; sellers, 4d more. The stocks in Connal’s stores at Glasgow 
amount to 291,064 tons, and at Middlesbro’ to 88,730 tons. The total 
of makers’ stocks at the end of October was 196,874 tons. 

In finished iron and steel the situation has undergone but little 
change during the week. Shipbuilders are rather better employed. 
Latest North of England prices are as follows :—Steel and iron 
ship-plates, £4 15s ; common bars, £4 17s 6d, less 25 per vent., f.0.t. ; 
steel rails, £3 12s 6d, net, at works. : 

Our Middlesbro’ correspondent reports as follows :—Business 
in pig-iron is much contracted, foreshadowing poor work for the 
winter. Present quotations of Middlesbro’ pig-iron are:—No, 
1, 388; No.3, 35s 94; No, 4, 34s 34; Bessemer hematite, 43s, f.o.b. 
here. The steel works are eagerly competing for orders. Steel 
plates for shipbuilding could now be bought at £4 15s, and angles 
at £4 12s 6d, less 24 per cent., and less for good specifications, 
Shipbuilding very slack. 

Our Carditf correspondent reports as follows on the South Wales coal 
trade :—The shipments of coal last week were again below the average, 
the severe gale keeping back tonnage. During the last few days, 
however, a large number of overdue steamers and ships have 
arrived, and collieries are busy again. Prices were affected last 
week, but are quoted firmer again to-day, Best qualities are 
realising 11s 6d, and second qualities 10s 9d to 11s; small steam, 
4s 6d to 5s 6d. Itis reported that the P. and O. Co. have made a con- 
tract for the supply of their steamers in London during 1895. The 
contract is for Ocean coal, but the price, which includes freight and 
shipping expenses, has not transpired. Outward freights remain 

, with an upward a 

The coal trade in Scotland continues very brisk, the demand 

being to a great extent on local account, as the export is still below 
last year’s s. The total last week was 141,96. tons, or 85,628 
less than in the. corresponding week of 1893. The Lancashire busi- 
ness remains dull, and work at the pits reaches barely four days per 
week, For best Wigan Arley the price is about lis per ton, and 
seconds Arley and Pemberton 9s 6d to 10s; common house coals 
are 7s 6d to 8s per ton. In other districts there is some demand 
for house fuel. On the London Exchange quotations are as fol- 
lows :—Hetton Wallsend, 15s 6d; Hetton Lyons, 14s Gd; best 
Yorkshire, 103; Derby Brights, 6s 9d. 
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THE COTTON TRADE. 


LIVERPOOL, November 8. 

Cotton was in good demand in the early part of the week, and 
prices were steady, but since Tuesday a quieter tone has prevailed, 
and quotations for most descriptions are yd per lb lower. Sea 
Island has been neglected. In American a fair business has been 
done, but during the last few days the tone has been quieter, and 

rices have given way, quotations generally showing 4d per lb 
ecline. In Brazilian there is very little doing, and quotations are 
unchanged. In Egyptian a moderate business has been done. 
Quotations of “good fair” to “good” are reduced gd per lb. 
Rough sorts of Peruvian have been in moderate request, and quota- 
tions are reduced 9,4 per lb. Smooth staples are also weaker, and 
quotations are reduced 4d‘per lb. African is dull of sale, and 
quotations are reduced 4d per lb. In East Indian a moderate 
business has been done, and all quotations (with the exception of 
Tinnivelly) are reduced ;;d per lb. 
‘* Futures.”—With continued pressure to sell prices have had a 
drooping tendency and the closing values show a decline of 3-64d 
to 4-6id per lb from last Thursday’s circular rates. The closing 
values are—Delivery: American,any port, l.m.c., Nov., 2 60-64d ; 
Nov.-Dec., 2 66-64d ; Dec.-Jan., 2 60-64d to 2 61-64; Jan.-Feb., 
2 62-64d; Feb.-March, 2 63-64d to 8d; March-April, 3 1-64d to 
3 2-64d; April-May, 3 3-64d; May-June, 3 5-644; June-July, 
3 7-64d; July-Aug., 3 8-64d to 3 9-64d per lb. The following 
transactions have taken place in Egyptian—Delivery: F.G.F., 
Jan, 3 56-64d; March. 3 56-64d, 3 58.64d, 3 54-64d per lb. 

The amount of cotton forwarded this week is 73,461 bales, and 


actually exported, 9,901 bales. The decrease of stock this week is 


9,900 bales. The sales amount to 68,270 bales, of which 7,670 
are on speculation, and 3,400 declared for export. 
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| | | | | [ & |) Same Period same Period 
cael | a) im ; & |) 1893, 1892, 
escriptions. ° | jars -| roe 
, e' vib i vig! 3 $i g/By)8 
| x1 BSBis! ¥ zis 
SAG Ale S15 SSie gs Sze 
~ AmMerivan | a a d ie) 8) .6 ua u u vj a 
Sealsiand...perib..... 11 | 12) 14] 1621 44 | 16) 138} ~ 1! | 16 
| Florida ditto....... | 7 | 3h) 8 | 8b! 10) 9 | 20,195) 8h!) Of] 11 
0rd G.0 LM Mid )a.M (MF LM Mid @ %/G.0./L.MiGM 
| American .........-\ 26, 2/8 2/5) 316) 3A) 9M 4:5 4% 444 4:5 4m) al 
Brazilian. Mat/ MF Frja F| Ga ne. MF Fr. Ga )M.t. Fr | Ga 
Pernambuco, &...| .. | 3; 35) Sta) 44) .. | 481 4g OR 4k) 48 | 
Ceara, &0. ......0 | » | 3h Sh | Ste) we | w | ah] Oa). | Oe ae | 8. 
Paraiba cece + | BR Bie) BRL oe | ve | Mh Oe wee | OR) 4g | 
Rio Grande ........ - | Bye] oes | co | one | con | BE} ce | ce 1 08 
Bahia, Aracaju,&c, .. | .. Bre Lh tle’ 9 ame AN ee MRA SAD eee cee Ec 
IL, | aponpeusianh , 835 | SH we | |) Mee OG} | 4 e 
Maranham..... ..... Si Bh | Ste) we | ue | ae 4) | OR | 8d | 
Eryptian—Gallini wes | i son 1 | | } 
Ditto Brown.....( 38, 33 318) $4) 4h 52 5 | Gr BR) $4) 48) BR 
Ditto White ..... oes ae aa oak | 42 1 53 
Smyrna, Greek, & 1; 8 | 88) 88} 33 vee || 43) OO) 4 33 | 34 4) 
fest Indian, & |...) we) owe | vor | oe 5 et ee 
Fiji Sea Island..... | es ove ovo | coe | | 
Tahiti Sea Island ..| | 6} | 7 7h) 679 18 }9 | 74 | 8} 
Peruvian—Rough | . |. | Sie) SA) Gre | | @h ls oe 
Ditto Mod Rough | 4h 44,4 43 53 | 4t4! Bs 
Ditto Smooth .. | Seyi Sie) 375) Bie) Ste)... | 46) 6 bata) ay 
Ditto Sea Island | 6} | 74 | 72 | 8h). 17 | Ob] . | 6B | 8} 
ee ~~ | 23) 2h | 3p, 88 |. | Sh) Oh | oe | BB] a8 
East Indian, = FO @.F.) °.G.)" Gol #.G.\ rue G.F. Gd.) Fo |G.F. Fu) #6 
Surat—Hingungh' | ia SY * oes “en iO). 1 Bei 4 
Ginned Dharwar 23) 24 | 2h | 2a) A ig ot 44 | . | 333 8H 
M. Gin’d Broact) .. - | 24] 8 Sie... | Ok 4% | 47% 
Dhollerah ........ | 2 2%, 2cs| 2k) MMH 2 3a | 3h | 4%) 35588) 82 
M.Gin'd Dhollerb | Qe re) Qe) 2te, 2h‘ Ba | BE | 4) 35) 38) 33 
Oomrawuttee ..{ 27) 2 2% 2} 2te 2d || Sib) BiB) 44) 3,3 Sit) 818 
MGOomrawuttee) ... | 2% 2a, 2G) Ws 2) Ste BR 4h | BE Bis, 312 
Khandeish......../ 19 | 23.) 24 | 28 | Qe | 3h) 33 34 | 32 
Biatee......... es | eee | 2} j 23 % 33 | 4rs 32 
Veravul, &o. ..... : oe ~~ oie ; 
Compteab ........ 2h; th) .. | 26] 8§ 8). Siz 5 
ED dccsnescess i. | in 25 | 2 | 3t8 44) .. | 
BPEL ccccsseneseses | ove | 18) 3 & | 2% 2% 3% 318 sr) 8 | 83 83 
Medras—Tinnevily, 2h) 2d 3 | Bh) we | ww. | RAR | dee ab] 
Weatesn! Sy5i 22) ... | 2B! .. | | Sve! SZ! | Se]. | 
‘mports, Ecports, Conaumption &e. 
1894. 1893 
bales. hales 
tepporis trom Jan 1iG NOV. 8 00. cece cescessesseree: 2,823,207 cccceceeee. 2,007,340 
Exporis from Jan.i to Nov.8 .........60.. oe «©: BDA oe 334.724 
Np 5 eee Sareea tai niing:- 0, IEE, does 755 710 
Soneumption trom Jan 1 60 Nove 8 ..cccsceececcecses 2,582,393 ..... 2,451,248 
These figures show :— 
An increase of imports compared witb the same date last yearof..bales 615,870 
An increase of quantity taken for consu mption Of ........cc.ceecsecesseeses $31,160 
An inorease of actual Exmorte CE... ......00s00sessessersesssscvecseen eosssaccecseserees 9,520 
A de ‘rease in etock Shieh Kachin hbbdiiddiead beh ditiealn nals -s4,%eemicebatiie aioe eo-cccce «=: 12 6,100 
In speculation there is an increase of 19,350 bales. 


The imports this week have amounted tc 73,457 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to ont is 355,000 bales, against 310,000 
bales at the corresponding period last year, 


MANCHESTER. November 8. 
We report a dull market for cloth since our last, and buyers not 
anxious to give ou even the few orders which are coming forward. 
India offers received are usually at lower prices. In Spite of this, 
business continues to be done for Madras and Bombay, and to a 
lesser degree for Calcutta, though it is not very evenly distributed, 
and, as before, the descriptions most asked for are not those in 


which there is most pressure to sell. Where engagements are 
running out,as is now frequently thecasein low and common shirtings, 
manufacturers are either accepting reduced rates, or else stopping 
& portion of their loo 


ms, although instances of the latter are not 
numerous. Small miscellaneous bu 


ing is mentioned for China 
and Japan, but altogether not of mu weight. For home and the 
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various minor foreign outlets,a very quiet feeling prevails throughout, 
Transactions rarely of individual importance, the want of confidence 
in existing values being maintained, having been increased by the 
continued weakness displayed in the raw material. There has been 
less inquiry for yarns this week, and the aggregate of sales has not 
been extensive. Buyers show little desire to purchase beyond the 
supply of imperative wants, and although quotations nominally 
remain unaltered, a concession on current figures has to be made 
before any business of moment can be obtained. To-day the 
announcement that Messrs Neill have raised their crop estimate to 
10,250,000 bales asa minimum has had a disturbing influence on 
our market. Offers previously under negotiation have been with- 
drawn, and there is evidently a disposition to hold off from all but 
the most necessitous buying, until the position becomes mor 
assured. Both yarns and cloth are weaker all round on the givi 
way in cotton, and considerable irregularity prevails. The amin 
business effected has, however, been so limited that prices have 
scarcely been accurately tested. 


(1.) Comparative Statement of the Cotton Trade. 





Rates ' Previcus Weeks in 1894. 














“Y Price, Price, Price | Prior, Price, 
1394, Nov. Oct. Oct. | Oct. ot. 
F 1 35. 18, {| 11. 4. 
edied si od edad 
Raw Cotton—Upland middiling...... perib (3. 0 3g 03% O3% v 3h 08} 
_ Ditto, good middling......... O 3% 0 Sk UV Bi% OS 0 0 
a Pernambuco fair ............. 9 54 03% 0 fi & 3g 0 Stk 63h 
_ Ditto, good fair ..... csc. O3t4 0 BZ u 3e 93 C BO 
Yarne—No.40 Mule-twist fair,2nd quality 0 6) 0 Gs 0 8k 0 6s 0 64 0 & 
_ No.30 Water-twist ditto 06,06. CC 6,0 6|6 6:66 
29-in, 36 reed, Printer, 29 yds,4lhe20z8 3 9 38 0 8 60 80 806 30 
27-in, 72 reed, ditto, Seg 404060 460460690 
80-in, 69 reed, Gold End Shirtings, 37 
Yards, 8164028 ve vececeeeeeeceeee 5 15 1h 6 155 16 SY 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 60 60 60 60 6064 
40-in, 72 reed ditto ditto, 9 Ibs — teas 4 7 ©'F @ TFT O1T OF Oi8e 
39-in, 44 reed, Red End Long Clo 3 
VOPAG,OIEO vc eeecssssccssseeescssmersee scene @ 4b 4 4h 4 4h 4 4b OO 
(1I.) Comparison witb Previous Years. 
: | Price, | Corresponding Week in 
| Nov, — 
8, 


; | | { 
isys | 1893. '1892. | 1891. | 1890. | 1889, 
tis die die die died 
aperib| © Sis 04% 6 41h O 4 OFS 





Raw Cotton—Upland, —_— 


Ditto, good middling ..... U bye v are 0 413 0 43 (9 59 0 
_ i eaeiaee ial alana oiinina | U Be, O 4B & 4g 0 47h) 0 5 0 & 
_- Ditto, good fair............... | ' 5%, 0 41g! 0 4% O 6g 0 63) 9 
Yarne—No.40 Mule-twist,fair,2ndquality | 0 64 0 wa 0 74, 0 8% 0 00 
_- No 30 Water-twist, ditto 6 775) 0 74 oO 73 ¢ 8% 0 
26-in, 66 reed, Printer, 29 yda,4 lba2oze}3 0/3 6/3 73 9'4 U4 
27-in, 72 reed, ditto, aa 4 0. 4 344 44 4 "" a 4 

9 in, 60 reed, Gold End Shirtings, 874 | 

, Yards, $106 4 O28 ..scsssecseeseereeseee | 5 1h 6 74) 6 7h G10, 7 3/7 8 

40-in, 66 reed, ditto, ditto, 8 lbs 120z...;6 0 7 6,)7 6/7 9 |§ 14,8 0 

40-in, 72 reed, ditto, ditto, 9ibs 5oz...}7 0 8 9}8 6) 8 9\9 8 9 3 

39-in, 44 reed, Red End Long Cloth, 86 | \ { 
ards 9 1DA..cccsccseseee indiiedeueainn le 465 0/4915 O}1 6 1 





—— 


THE WOOL TRADE. 


The wool markets still continue in a very depressed condition, 
and there is very little wool changing hands. Prices nominally 
unchanged, although very much in buyers’ favour. 

Our Bradford correspondent, writing on Thursday, says : —There 
is very little change to be noted in the situation. Wednesday's 
prices in the Antwerp top market for futures showed & os 
decline and marked a “ record,” and this, of course, does not elp 
to give stability to an already weak market. For more — 
month past transactions in wool have been limited to entinhyiag - 
actual requirements of users, who, for the most part, hd laid 
heavy stocks or had bought heavily in advance. Meanwhile, ee 
have been forced down by needy sellers both in this marke 
abroad, and it is generally recognised that values at the p : 
moment are abnormally low. Indeed, in the one departmen 
merino tops of medium quality and of 60's Botany weft yarns, pris 
are now on the average lower than they ever were — oak 
But, on the other hand, there is a steady expansion in t a ' 
sumption. The United States Consul in Bradford “ee a! 
published his return of exports to America for last mon F 
these show that in the two items of worsted coatings 0 teith- 
goods the increase in value is over £10,000; and _ - ae 
standing the fact that most of these goods cannot benefit by tity 
tariff until after the end of this year. A considerable poeres 
wool, valued at £46,000, has also been shipped to the States. 
the home trade we are just in face of stocktaking in the w tocks 1B 
and the export yarn trade is in a very quiet mood. But § 
the hands of merchants have been reduced to small compra ere 
drapers’ shelves are supposed to bealso bare Thus, sho cowards 
be no disturbing causes, the natural tendency of business 7 1) of 
a more stable basis of prices, although the weight of = bulk of 
the market may prevent any strong recovery before alae 
the new Australian clip comes to auction. A few ae ie 
chases of yarns and rovings for the American market 1D a trade ia 
we may, under the new conditions, be able to open UP 
these semi-manufactured products. ber 7:- 

Messrs Jacomb, Son, and Co. report as follows on meee 
Since the close of auctions on the 12th ultimo, little oa all our 
has been done in colonial wool in this market ; reports trot! 
manufacturing contues difiee ioe day to day, ae be 
very active business ; ein these various qua 
taisly satisfactory, butin no case very encouraging. Large quantitier 
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markets, at prices which we should think could not fail to be very 
remunerative to the speculative buyers hence, who are there in large 
pumbers. 1,427 bales of mohair were offered in this market on the 
$lst ultimo; 964 were sold at 1s 04d to 1s 3}d for extra supers, 74d 
to 1igd for good medium, and 3d to 6}d for poor, kempy and inferior, 
being for the better classes well up to August auction rates, with a 
depreciation of 4d to $d per lb on inferiors. 3,443 bales of woolled 
sheepskins will be offered here on the 8th inst. ; no material change 
in values is expected. 11,358 bales of ‘‘low”’ foreign wools will be 
brought to the hammer here on the 13th and 14th inst.; what 
proportion will be sold is doubtful. 
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Cata- | ,Cata- 

logued | ogued | Fresh | Affoat | Import | Import 

ate five |Arrivals Cleared,’ this | to 
| gether first (of) for |, as per | Year | Nov. 7 
a six) | Nov. 22) last |to Date.! 1893. 
| series, | sales. | Mails, 
| | 1894. 

Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 

} } 

New South Wales ................ 336,857) 313,190) 12.881; 28,000 364,775 311,865 
PODNADA ........00r0rccrerreeeee | 205,849; 169,316) 11,336 4,700 163.755 163,96! 
ictorian .......... cesseee! 229,990) 216,719; 14,553. 9,100; 304,104 266,331 

Tasmanian .............cceee-| 23,152) 24.022) AO ses 22,312 7 2 

South Australian ............. | 75,285 78,403) 6,853 6,500 77.484 72.345 

West Australian .... .........../ 20,991) 21,587; 1,519... 24597; 17,864 

New Zealand .............e0--...| 327,819| 326,257; 12,390 1,000, 362,647) 339,932 

Cape and Natal ............00.+. | 109,589, oe 11,254... 210,521 237,184 

—_—-—| —— + | -——-—- — os 
Total ..........000000+:seeee+ eee 1,329,532'1,234,111' *70,780' 49,300 1,530,185 1,430,264 


* Of which 6,500 gone rorward, 


Messrs Charles Balme and Co.’3 sheepskin report states :— 
“The eighth series of public sales of woolled sheepskins of the 
—— year was held at Winchester House on the 8th inst. and was 

irly numerously attended, but the competition reflected to some 
extent the difficult circumstances of the industry and betrayed 
some hesitation. The quantity catalogued was 3,513 bales, of 
which the majority was sold at prices ranging, as regards the longer 
growths of merino produce, at an average decline of 4d per lb from 
the rates established at the previous public sales of September 27th, 
while shorter-grown parcels, though ruling slightly in buyers’ 
favour, marked no generally quotable depreciation. Crossbreds 
descriptions elicited relatively more demand, and for these the 
average of the September values was maintained, During the past 
month the position of roans has remained stationary, while that of 
wool has slightly retrograded ; the situation consequently, as far 
as the fellmonger is concerned, is for the moment less favourable 
than it was, notwithstanding the fact that prospective su;plies are 
more moderate than for several previous months. The ninth 
and final series of the year has been fixed for December 20th.” 





THE LEATHER TRADE. 


The demand for leather generally has been quiet, and purchases 
have been of a retail description. Of most articles the stocks are 
ample to meet the needs of buyers, but middle-weight butts are in 
short supply. There is no change to note in prices. 








THE SILK TRADE. 





Actual transactions are still restricted to immediate requirements, 
although there is more general inquiry. Prices unchanged. 





JUTE, HEMP, AND FLAX TRADE. 


In Dundee most departments of trade remain slow, and prices 
rather favour the buyers, who act with reserve. A moderate quantity 
of Jute has sold, including first native marks, Nov.-Dec., at £10 5s 
to £10 10s for Dundee and Hamburg, with the lower qualities at 
£8 5s to £9 for Dundee. The Calcutta entries in October were 
481,000 bales, against 402,000 bales last year. 

Flax unsettled, and some of the sales made have been at lower 
rates. Riga crowns, to arrive, £18 10s to £21. Pernau, new crop, 
£30 to £31. 

There is not any reaction in the market for Manila Hemp, and 

Wer prices have again been accepted to induce business. To arrive 

quality sold at £19 10s, c.f. and i. terms, distant. Good brown 
n the same position sold at £15 15s. The shipments from Manila 
to America exceed last year’s to date by over 157,000 bales. Last 
Week's receipts were 17,000 bales. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales sce ‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR —Sales have been effected in Beet at the lowest prices on 
Tecord,the fabricants offering freely, and the Board of Trade returns 
ve the imports of refined in ten months as 540,560 tons for the 
Kingdom, also in excess of any former period. Business 

ly remains unsettled, with apparently little confidence in the 
course of the market. Cane sugars are quiet. Of 3,033 bags 

sed West India, by auction, a portion so!d, the lower quali- 
3d easier; good to fine grocery steady, general range, 
to 13s; fine up to 15s, and some lots, very fine, up to 


} 15s A few parcels sold by private contract, including syrups, at 


we lls 9d. Refiners’ yellow crystals look relatively cheap. 


Ui Manila can be bought, to arrive, rather under 7s per cwt, 


» Quay terms. Nothing done in Java, to arrive. 





THE ECONOMIST. 


I of this season’s clip are being sold in the various Australasian 








1389 


Importa and Neliveries of Sugar inte London trom commencement of the year to 
November 5, with Stocks onmetntog st the i 





Tors, ; Tone. Tone 
Imported ......s.sersrseree. 192,300 .. 197900 .. 226,400 269 000 
Daiivered ...........0.0000-.. 191,100 ... 203600 .. 226,300 2583 0 
he es ee ee 35 600 
Stock United Kingdom 50,840 -- 64100 .. 87,800 ». 84,400 
Beet, GBF, 0.0 be .osin-coe MO BOl en SE ee « 139140 
CrystaHised West India 13/0 15/0 18/6 200 ... 16/0190 .. ue 20,0 
Cane Jaggery, percwt.... 7/6 -. 9699 ... 10/010/8 .. 10/610/9 
Java arloat, about 96 %... 12/0 124 ... 15/6160 ... 16/0 16/6 ... 15/6 18/9 
Tate’s cubes, No. 1 ...... 1 eS nl 6 20 


20 one /9 

Mauritius.—A cargo of 8,000 bags syrups, off the coast, sold at 
7s 9d, for the Clyde. 

Natal.—At auction, 187 bags 928 pockets found buyers: yellow, 
11s; brown syrups, 8s to 8s 3d. 

Manila.—i00 tons Taal sold, to arrive, November-December ship- 
ment, at 7s, Liverpool. 

Refined.—F creign goods are lower in many cases, as quoted. Say’s 
loaves, to arrive, sold at 14s, December-January shipment, fo.b. 
French crystals, No. 3, 11s 3d to lls 44d, cf andi. Continemtal 
granulated easier. The prices here are down 3d, and yellow 
crystals sell at 12s 3d to 13s. Pieces quiet, and in the Clyde 
weaker. Tate’s cubes remain without alteration. A moderate 
business generally. 

Beet Sugar is lower than hitherto quoted, and a moderate 
quantity sold. Latest prices for 88, 9s 74d; November-December, 
and 9s 104d January to March. Next year's production has sold 
at 10s 14d per cwt, f.o.b, Ready sugar toretiners, 9s 74d, fob. 
Hamburg. 

RUM.—The market has been quiet, and the sales small. 30 
puncheons Demerara sold at Is, 

cocoa.—There have not been any public sales, and the market 
remains dull, with a limited business by private contract. Few 
parcels are at present declared for the ensuing week. 400 cases 
cocoa butter, by auction, sold at 1s 03d to 1s 1d per lb. 

COFFEE.—The quantity by auction has further decreased, and 
rather higher rates paid for Central American. There has been 
some increase in the European stocks and the “ visible” supply. 
The terminal markets are firm, and again higher. Rio, December, 
last sold at 61s. At auction here 874 bags Central American found 
buyers, chiefly Colombian: ordinary, $2s 6d to 84s; grey, 883; 
greenish to colory, 92s to 968; colory, 1008 6d to 104s, 213 bags 
Java included Triage at 823, 395 bags Iberian were bought in 
at 86s to 88s. 750 bags Rio taken in. Small lots Jamaica sold at 
85s for fine ordinary palish. 


Imports and Deliveries of Coffe« in London, Nov. 5, with Stooxs on hand, 
1894. 1893. 1892, 1891. 


Tone. Tone. Tons Tons. 

Benet ics asinee vscvetees . 62040 . 3600... 35,770 w 32.150 

Delivered, home use ........... 13,200 ... 12,200 .. 12,750 .. 13.450 

aa GRID iccsscasncisecs 21,030 .. 19989 .. 21,120 .. 1850 

Biri > akc etieak ctv asparncnauil "Ghee 9,450... 800 6,770 
Estimated stock at chief Euro- 

.. 61,500 .., 85.000 63,000 ... 48,000 


pean porte, Oct. 31 ......... ps , 
Closing Prices at this ..fternoon’s Cali. 
Jan.-Feb. Mar.-Apl. May-June. July-Aug.Sept.-Oct. 


Dec, 
Fair Channel Ri> .... 61/6 ... 60/6 .. 58/6 ... 57/6 ... 56/6 ... 56/0 
Same date last year... 83/5 ... 81/6 .. 78/9 .. 77/3 ... 76/0 .. 15/6 


TEA.—The continued pressure to sell Indian has not affected 
prices. On Tuesday the quantity printed was the largest on record, 
viz., 39,699 packages, which, with 16,317 packages since offered, 
found ready buyers. The reduced estimate of the season’s export 
and the increased consumption in this kingdom, strengthens con- 
fidence. The moderate supply of Ceylon in the catalogues, 13,171 
packages, met with a strong demand at full valuations, makin 
the average of the sales, 10}d per lb. 3,096 packages Java sol 
steadily. China tea is firm. The quantity by auction amounted 
to only 5,384 packages. Fine Moyune green realised high rates. 
Congous included Kintuck at 8jd; common red leaf, 5d. The 
Produce Clearing-house quotation of fair whole leaf Indian, 
December-January, is 844 per lb. 


London Statistics of Tea, June Ist to October Slst. 
1894. 1893. 


1892. 

Lbs. Lh», Lbs. 
Temported ...... cororccrres-eeeeeree 114,225,288 ... 120,378,200 ... 110,038,885 
Delivered ......:..c0csccesseceeevsee seeescee 100,838,319 ... 101,539,450 ... 99,495,594 
Stock ......+0 . 80,869,796 ... 83,238,875 ... 78,825,713 


RICE continues inactive. 6,2 0 tons field Siam sold afloat at 
4s 6d, c.f. and i. terms, for Continent. No sales reportedin Burmah. 
Cleaned is quiet. 

8AG0.—There has been a limited demand. 1,341 bags, by auction, 
about one-fourth part ‘sold, “ without reserve,” at 3d to 6d decline ; 
small, fair to good, $s to 8s 6d ; common brown, 6s 6d to 7s per cwt. 

TAPIOCA remains dull. In the weekly sales flake sold at barely 
previous rates, for part of 2.631 bags; good Singapore, 14d per lb ; 
very low grey, “‘ without reserve,” gd; Penang, fair, 14d. 1,231 bags 
pearl bought in. 

BLACK PEPPER.—Few sales have been made, including Singapore, 
near, at 23d ; January to March, 23d to 24d, and the market is dull. 
846 bags, by auction, _ found buyers at 24d to 2}d, being again 
cheaper. 483 bags Acheen bought in. 

WHITE PEPPER.—About 36 tons have sold to arrive: Penang, 
according to position, 2fd to 2jd; Singapore, October-December, 
42,4; distant 3}4d. The stock landed here has increased to 4,060 
tons. Of 226 bags Singapore, at auction, one lot realised 4}d for good 
bold, anda portion of 50 cases fine bold, 53d. 248 bags Siam bought 
in at 4d to 44d per Ib. 

NUTMEGSare withoutalteration, and the marketat present supplied 
with West India. 138 packages sold at 1s 4d to 1s 11d, and 2s 4d to 
2s 6d for fine bold brown. 23 boxes Singapore were bought in at 
2s 2d per lb for 78's. Few sales reported by private contract. 

MACE has been dull, and only 45 packages West India sold, at 
1s Yd to 1s 8d; fine, 2s 3d per lb. 

CLOVES.—The stock of Zanzibar has inoreased to 55,150 bales, 
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Demand has fallen off, and the business for er has not 
exceeded 2,000 bales latterly, at 27d to 2 29-32d per lb, Decem- 
ber-March. 252 bags, by auction, were chiefly boughtin. A few 
low dark, “ without reserve,” sold at 22d. 5 cases Penang, at7d 
per lb for picked. 

CINNAMON.—Prices hardening. 63d to 6}§d per lb paid for 
assorted Ceylon to arrive, with buyers. ’ 

GINGER.— At the weekly sales 85 cases Cochin part sold, “ without 
reserve,” at 65¢ 6d to 68s6d for fair cut. 250 bags rough bought in. 

PIMENTO is dull. 1,781 bags were chiefly taken in. A few lots 
sold at 24d to 23d per lb, being easier. 

CHILLIES.—At suction 169 bales Zanzibar withdrawn at 36s, and 
60 bags good Sierra Leone at 39s per cwt. 

FRUIT.— The trade have not bought largely by private contract. 
Currants are quiet. Old Provincials last sold at 8s for France. 
Valencia raisins were in good demand. At the weekly sales 109,500 

ackages sold largely. 15,543 packages Muscatels, half sold at 
ower rates, 13 566 packayes Sultanas, included old at 19s to 21s, 
being easier. New in demand, at 23s to 82s. The crop will be less 
than last season. New Turkey figs sold, “‘ without reserve,” at 25s 
to 32s ; finest up to 75s. 

NITRATE SODA is stationary, and the market inactive. Cargoes 


sell at 8s 74d to 8s 104d, according to position. No change on the 
spot. 


Commercial Crmes.—Cieekip 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


THE ECONOMIST. 





8 Te 


[November 10, 1894; 


INDIGO.—A quiet tone pervades the market, and business ‘ig 
= to Kurpahs, at firmer rates. Little or nothing done in 

engal. 

SHELLAC remains dull. At public sale, 750 cases partly sold 
‘* without reserve,” at lower rates, viz., 99s to 103s for poor and 
common second orange; reddish, 103s to 105s; part block, 8% to 
90s. Speculative business has been very small, at current high 
rates. 100 cases TN sold for delivery, at 106s, October-November, 
No sales reported for arrival. 

CHEMICALS are generally inactive. Citric acid, 1s 2d to 1s 234, 
Tartaric acid, 10$d to 11d. Chlorate potash, about 54d. Sul: 
ammonia is quoted £12 7s 6d to £12 10s, with an easier tendency, 
Sulphate quinine, foreign, 118d, being lower. Soda crystals, 38s 6d 
to 39s, ex-ship. Oream tartar, first white, 67s 6d to 68s. There are 
not any other changes to report. 

DRUGS.—Aloes steady. Camphor firmly held. Bark steady. 
Cardamozs quiet. Cubebs sold cheaper, as low as 33s. Ipecacuanha, 
very little demand. Rhubarb, Shanzi steady, Szechuen easier, 
Jalap held for higher rates. Musk firmly held. Essential oils mostly 
quiet. Opium also little doing. Tinnevelly senna again dearer. 
The public sale of cinchona bark held at Amsterdam yesterday 
comprised 6,300 packages, half of which sold slightly above the 
lowest current in October. 


| (Continued on page 1394.) 








jPrice Current. 

















LONDON, Fuipay. | DRUGS—(Con.) s d s ad | METALS—BCopper£ s £ 8 STLK—(Con.) s dos d | SUGAR—Crvsnep—(Con) 
ARROW-ROOT—per 5 d 8 d |} Oil, Cassia.... perlb 4 3 0 0 Eng., Tough p.ton 4215 44 0 | Jungypoor& Comcly © 0 © © | FrncherstlsNo3ci.f ll 6 0 0 
Rt.Vincentcom.tofn 0 15 0 4 | Aniseed .......... 9'°3 0 0 | Best selected...... 440 44 5 | Bengal—Radnagore.. 0 0 0 0 | Russiancrystls, efi. 0 6 0 6 
COCOA—duty Id p.lb : | _ Peppermt. Hothks 10 4410 6 | Sheets ............ 51 9 6110 | China—Tsatlee,Supr 9 0 0 © | German Granulated. 11 7} 0 0 
Trinidad grey to fai | Opium, rky., fine.. 11 6 12 0 | Chiliandg.m.b..40 0 4026 Tsatlee4&5...... 7 9 11 0 | FineFch.cubes,f.o.b. 14 6 0 0 

per cwt % 0 63 0 | Rhbrb..Chinafrtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 10 9 0 0 | BEET—Germanf.o.b 9 7) © 0 

Good to fine ._.... 6 0 75 © | Senna, Tinuevellygd 6 15 1 3 | Bars, &€., British.. 5 10 10 Taysaam Kahing.. 7 ® © UY | TALLOW—per cwt. 8 ds d 
Grenada ce a a | Other E.Llowtogd 0 0 0 0 | rods.......... = . — sevveyeoes ° 7 = . es aO.:...20 = = 9 

Good to fine ...... 57 6 62 6 | PYRE STUFFS, &c.— t OOPB veeeceeceers 4 - | SOOT so» searessce nn | Australian mutton 23 0 2% 6 
‘eylo ) » 3! 7 ; ‘hi : . RUE case vas space 710 715 DUSIBN. 2. 020505008 00 0 0} \ beef .. 22 6 24 6 
Ceylon, — ~ _ 4 : a : Galls, c hina, per ewt 6 0 mM O | Dare, ier 415 6 0 Re-reeled ........ 00 001 eee ai, Denes ae 23 > 00 
seoreum riba,fin 56 0 68 0 | Safflower, Bengal .. 90 0110 6 a ate.” :” Sam, © @ Lda as.ces,. coc 13366001 ; , 
roe eee ne oe ane, Bengal .. 11 2 “1 > doSteelat Mdlsbro 2126 0 O | Italn-Raw,fairMilan 14 6 0 0 gi oe _— n o1 eg 
OF FEE—duty 11d perlb |} Madras ............ 1 ¢ Scotehpigiron,cash 42 7 9 0 | Organzine’Fairtogd 18 6 0 0 | BL ake, per lb. .. L 
Ceylon,sm& low mid. 95 6102 6 | Gambier, block ... 18 6 19 0 | . a a Odean Mi q 2 > Pearl .... percwt, 10 6 13 6 

Middling to fine ..103 0115 0 | Cutch, good to fne., 256 0 32 0 a pig .. 9 8 : : Trame-Milan 3theds 160 OV TAR—Stockuln,pbl 12 0 @ 9 

Liberian .......... 0 0 &8 0 | DYEWOODS— 2s & 6 | ggreee ot tore 6 @ | OE CEs-Pepprbk pid | Archangel .....-..2t 0 0 @ 
East India, plantion. 96 © 105 0 | Brazil. ..perton 6 0 0 0 ee mepion ies aire | REMaMe oe 9 12 9 24) TEA—daty 4d per Ib 
Mysore, med. to bold 98 © 10% 6 | Fustic, Jammica .... 6 0 0 0 lckalive 7 ‘bottle 6 . « 1 - | Singapore ........ © 2. 0 24] Congou, ord. to fair 0 4 0 7 

inoteathe ....,.800 6499 © |. Oube....-.-s--.... 6 6 0 0 | Quicksilver pr.bottle 6 9 =o White, Singapore. 0 44 9 44)  Mediumtagood.. 0 7) 11 
Singpr., picked Bally 6 0 0 0 Lima Wood ...... 14 0 0 0 | Epte,Silesianprton 1417¢ © 0 | | Siam............ 9 4. 0 49) Fine to finest .... 1 2. 2 8 
pe tay sree pa: Bd 0115 0 | LogwoodCampeachy 0 0 0 0 | Tin, English, Ingots 69 10 79 Penang .......--. 0 23 0 25) Sonchong,com.togd 0 4 @ 8 
Jamca.low tofp.ord, 78 0 88 0 Honduras .. . $15 0 Of = do, bars ...... 70 10 66 0 | Pimento serees neeee O ef ee RS a 

Low middg. to fine 93 0120 6 | _ Jamaica.......... 610 0 O 1», traits ............ 0626 66 5 | Cinnamon—istCeyln 0 84 1 4 | Scentd Orange Pekoe 

Costa Rimidtofine 95 6 105 0 | Red Sanders . , 40 0 oO | Tia plates, per box * , | Doznddo........ om 11 | Canton.......... 94 16 

Ord.tol w middlg. 5 0 94 © | Sapan .............. 9 0 12 0 | yf oke, LC., fob... 10 3 10 6 | Do srd and 4th.... 0 6) i 0 | Scentd Cprs., Canton 09413 
Centl. American .. SL 0 91 6 | siaiten icigiidiane aatiiaiee | Zine, English, sheet 19 © 0 © | Cassia Lignea unwkd 29 9 30 © | Hyson, com. tofair.. 0 4 0 @ 

Middling to tine .. 92 0105 9.| ELEPHANTS’ TEETH—per ewt. | Antimony, perton.. 33 0 34 0 | Cloves—Zanzibar .. 0 23 9 3 | Good to finest .... 0 7) 18 

Foxy descriptions 81 0 85 © | watt 2 6 " = | MOLASSS-W.1,pct 9 9 0 0 | qramens vs seeeese O 7 O10 | Gunpowder ........ 93 08 

‘ob dace wgnetipcel neti = | Ginger—per ewt For inest .... 

Bee nis Wein deans om. & | Archangel, Crwn p.t. 38 0 40 0 | OLLS—Fish— £8 £ 8 | " Cochin scped&pt do 60 0 85 0 Sndien and Oghes= oes 
Good lst tolow sup 7€ 0 81 0 | St. Petersburg 12 hd 28 0 34 0 Sperm, crude ptun 38 0 40 0 Do rough.... 38 9 43 0 Bkn and Fannin 0 3) 0 7 
Fair togd. channel 70 0 74 0 | oa Phead 0 0 0 0 | Whale............ 16 0 18 0 Do washed .. 40 9 44 0 | Good to fine... 6 8 1 2 
Commontolowfair 53 0 66 0 ee ahah ae wy pale ........ -f 7 7 | a2 ° * ° | Broken Pekoe.... 0 7 on 

. "eo - ' i eves on if ME cer csescceneee ® ae oo - ‘ aa 

ee “ . > ; | Patras ....perewt13 6 20 0 East India........ 10 5 1010 | Jamaicalowkord. 56 0 62 0 | eee ; ; ; 9 

Acid, citric....perIb. 1 2 1 2h aoe pone eee + 7S a Ore Senne bes ane = 2 = ; a Do mid. to ine 0 o use : Do Fine ...<..<. 01 12 

ere ee 32) Gull...........---. 18 O 36 0 | ian «+. .+0+--- | Mace.......... per 6 26) Pekoe .........4-. 07 ow 

Guslle |... 2 OM | al meaccéippdes © fs 0 | Moonie 33 8 S310 | Nutmegsgoodtotine 24 3 1 | Do good to finest 010 2 6 

Tartaric, English.. 010) 011 | Reivine divispe wt Seeds Linseed, pton 20 0 20 6 | chimalltomedium.. 1 5 2 3 | crynER—Timber& Hewn 

Sorelen .. 0 108 joa) ane dtyispercwt— =— Hee Se degre eae | Acree 20 5 | Chillies—per cwt .. 30 0 4¢ 0 Wood -Danteio® 
Alum lump& gud. pt £512646 5 | aoe jek = © a . | Rape, = ane. 19 = - = i SPIRITS—Rum,dty. p pf. gal 11/4 oma is load 30 0 65 0 
Ammonia. carb plb 0 ‘38 04] — Eada os : = : Cc —— ng Cr le 15 : 7 > Jamaica, per gal. | Pitch Pine Timber 45 0 @ 0 

Sosieke ae ton £2676 0 0 ne sepepeeh «nee 4 . ) os 0 200 mn seed, ' rude =o ) 0 0 bd, 30t0350.P. 20 93 Cc e ' aes 0 60 0 

Sul mee £127 6 13 10 | Muscatel (layers). . i Cocoa nut, Ceylon .. 24 0 oo Fine marks .... 3 0 3 6 | es cB Ire 87 6110 @ 
Arsenic lump, pewt 6 0 22 3 | a eet ; - ° | jt ** 35 . [ ; | pomnen roof. 1 9 12) — Fel Pine GS 0 8-6 

Powder . ........ 14 9 15 © | Oranges,8.Michispe © 0 0 0 | Lard, American .... 39 0 41 0 | Leeward Isi., prf.. 0 Ib 1 1 | Quebec oak ........110 0140 0 
Ashes, pot per ewt. 23 0 0 0 | Second 6 0 © © | Petrolm. Oil git * ; _#-L.,and Mauritius 010 0 11 Baltic oak 5h 0 9% 0 

Pearl do. do 40 0 42 6 | Tistm&8.Uiengeh 9 0 12 0 | Oil Cakes, Lind. Eng | © 0 “t| Brandy, duty 119 44 per proof eal. | Traian teak ........20 0390 0 
Brimstone, Roll.... 6 6 & 0 | Palermo ...per box 0 0 0 0 perton.......... 65 00] arises, : . 2 12 4 | Wainsct.lgs.18fteube 55 0 100 0 
Bleachi gpowdrewt 8 3 0 © | Lemons,Palrmo,pbx 5 0 6 0 | American, Westrn 576 510 | } i889... 118 110 Deals & Sawn & Prepared Weed. 
Borax Engl.,ref.cwt. 20 0 21 0 | Messina, selected. 0 0 0 0 | Oil Seeds— s d s d/! Ist brands "1800. 10 8 1010 Norway, Petrs. st1 £5 0 7 9 
Sryase taster, ——— " ; . . _ Malaga, half chests 17 9 20 0 | Lnseed,LaPita,afit 33 0 33 6 | inbhds 1) is91'7 jo 2 10 4 Swedish, good... 44 ae 
iemuiesiiiess 84 8 61 Nuts—Breelona,p.bg 20 6 20 6 | Bombay pr4i6 lbs 36 6 0} (1893.. 8 6 8 8 Common....-. + , an 
oie perozs 0 9 0 98| ¥ TTAPCHA—tine 6 dos di | PR ae oan tart 30 «00 | Corn spirits, pfdy pd 12 3 12 4 — essen uenes , oe 
Potash, bichrut.prib 0 43 0 stl Benin’ ......-.0000 36 4 6) ape ee A. 0 © © | Spirits, f.0.b.Exprtn 1 3 1 4 | an — cateace se 

Chlorate .......... 0 5, 6 q ag etl dog ne Z . . | py UMBAGO. are os (ee —_ anew oe : : - 10k — ~ “712 0 BS 

»Aric . . Petershg., clean .. 2 D | ait, a ‘ | German spir gsei wa . 10 
Poaniare 2222.2) x0g ‘0 19g | Manila, fair, on spot 20 0 2010 | Ceylon, lump prewt 11 0 16 0 | SALTPETRE— PR wl 
Sulphate ..perton£il 0 0 0 | JUTE, good to fine. eg 10 | Butter—N. Zealand 0 0 0 .0| penfen Borcws -- 12S 3 | Pitch Pine Planks 10 10 1318 

4} nu » « j ASP WT RNP EEE nee wwe e ” | oe “4 is 

pee. per ib 58 : 3 | Coir Yarn, gd. to fine 14.10 35 0 | cammens frsh, finel02 0110 9 | Nitrate of Soda... 810) 9 3 | o Dntacidck, 40ft aes 0 199 0 

Ae . oo } i lees AOC EL 00 00} #3 Staves-Baltic p millel45 

Sal-Ammoniacprewt 37 0 39 9 | Commontofair..10 0 140) ¥ a SHELLS—M.-o-P. per cwt. | "New York 35 0 #0 0 

Boda Bicarb., per ton £615 27 6 | HIDES,Ox&Cowp.b s dos a | penn 8 OME OC) Meals... nsaxesees +62 eee 
Crystals, ex ship.. 38 0 28 6 | Balted,B.A.&M.V. © 32 0 5)| Brittnyrolisdoziba 10 8 14 & | ALMCCRBBAT -..--++ Oo © | TOBA. bs dsd 
Caustic, London.. 9 0 910 | RB. Grande @ & @ & | Seseneeed —Wertre 0 | Bydney......... £5 0 £615 duty 38 2d per lb 8 4 on 
Alkali” £4 0 £410 | sateiion.... o 2f 0 3t) aconsned.—Wtrird 62 0 67 0 | . Australian.. £5 0 £6126] Ohio, per lb bond .. ® iy 

Sugariead white, cwt 25 0 26 0 | —Cape......0 02: (.4-s) 63 0 5 0 | Bombay ........ 4426 £415 | Virginia leaf .......- C2 ee 
SrowM ....... 20218 8 © 0| Dry—BA&MV.. 0 4 © | Continental 56 0 60 © | SUGAR—per cyt. — strips ...0- ee ia 

Sulphate Quinine— "ies... O 2 0 6) Hawa Yow 55 0 57 © | Brit.W. India,syrups 10 0 12 6 | Kentucky leaf ...... oer 
Howards and Sons China .......... 0 4 0 64 | ee ee eres - oa ° Crystallised ...... 12 6 16 9 — __ stript “66648 

per oz vials...... 1416 Zanzibar ........ 0 206 i eiisoione +) . 9 | Porto Rico, Grocery 9 9 © 0 | Negrohead—duty 

Do bulk .......... 12 13 sitd Mauritius 0 2) 0 3.| “"Yimerick bladder 60 0 0 0 | Maurituscrystallied 12 0 14 0 | Columblan lest; 9 i 9 6 

Mrench............ 00 00 Madagascar .... 0 2 0 23 Cork & Belfast do 54 0 60 0 |g =. Gouing ..- . . . 2 ssieeene pet ae 14 60 

German, in bulk.. 011g 0 0 DRDO. «005450 a0cte 02 0 6 Ferkin & keg, Irish 48 0 54 0 eek syrups... ) “ Ci bnd. duty 5s 6 0 3 
Sulphate Copperptn£i4 6 15 6 Eest India o 33:1 0 : Queensland syrups.. 5 0 9 gars, 

Zinc cut. 18 6 © 0 | HOPS English pewi £20 44.15 | pAmercamandCan 0 0 0 0 | Grainy crystallized 12 0 14 0 | qURPNTINE,pewt 20 6 2 th 
ee SSeS EB Pork—Amer & Cana- | Penang, Gr. and crys 0 0 0 0 00L English—per pk of 2401. 
Vermilion, Eng. pib 2 3 0 0 | LNDIA-RUBBER—per Ib | palen per i. Gane. 0 0 0 0 | | Native brown . > <> Wr ces 8. Dn, hggs £9 10812 @ 
Yeavaien, Eve. 11 14} Pate fine .......... 211 211}| Beef—Amer. & Cana- | Madras, native...... 9000 pooee SS 910 1 Oo 
ori a ee Mozambique ........ 3-3-3 dian, perte ...... 0000 ery,Cane.... 7 6 8 0 Halt-teed 910 W10 
COTTON— ; INDIGO — per Ib— Cheese—Edam...... §2 0 54 0 A aes. ive 0d 00 = A ., 910 1010 
Tinnivelly c.f. .... 0 2 0 0 consuming kinds Canadian ........ 45 0 52 6 aco apaboatd 7076 i ee 
COALS— Bengal, good to fine 4 8 56 6 Seat oe ere . ° 2 0 | Siam & China white 0 0 0 0 wal wethers.. 910 13 
Best, per ton........ 16 0 16 6 | Mid. to good mid. 4 4 4 6 | pid Raroon toart 0 of 0 | “Lowtogood yellow 0 0 0 0 Leicester do.... 9 @ 9 
DRUGS— Low togd. ordnry. 2 6 4 0 oe Low to good rown 09 0 0 0 Colonial—per ib. sda 4 é 
Aloes, Fine Kf. p ct110 0 180 0 | Madras, Velore .... 0 0 0 0 | aroutonein oe ..99ES a ; 7 Java, greyand white 0 9 0 ° Vie Fleecesuper. 1.5 1 

Cape, good to fine 22 6 23 0 ONG os 6s bck tio 19 38 | Bassein aes” “ee 6366 | Syraye wen ee eeeeerene oo 0 Scoured good eee 4 i2 
Aniseed, China, star 70 0 74 9 | Kurpah, good to fine 2.0 3 0 | Qaigon ef andi... atal Syrups ...... 809 9 0 Scoured average .. 1 
Balsam. Peru lb 6 6 0 0 Ordinarytogd mid 1 6 2 6 | Fy a & -andi... @ 0 0 © n. crystallized 0 9 0 0 G vr to fair 0 9 OM 

a 2s 8 SS r eect &1.. 4 i} STD) SMRNRR rs sted-. 5 80 96) QW Sed. ave. 1 2 
fet les 8 a LEA 1 a r lb. — —Amer.,com 4 1) 4 3 | Javaafioat.........- 126 13 0) Gi casy average... 0 3 @ 

ron 2° . | ae ) 45 1b 0 10 1 4 SAGO Poa. er 66 8 € Cuba, Centrifugal... 0 0 0 0 | eo Gray avr. 0 5 0 

 eageage “pe <2 as Bagi — _ . : : 3 See r : " : eee rere 00 00) Yz—scouredavr. 2 oO 

‘ éoes RFI NED—London N.Z. , ° 

Sonieenietan Det . : : Forgn. butts 1628 10 1 4 BHELLAC—per cwi Reames ean es. | 0000 Puma ivy 4 1 Ak ‘ 

tharides 5 ow do 28 60 Bnd. 228 Cenee poe to finel36 0155 & Cubes, No. 1..... 16 6 06 ' Sone “" one $ 

i ame > 29 Cape,Aus.&c.1435 © 9) 1 4 Second,...........102 0108 0 Do No.2. .16 0 00 | on — na 0 0 a 

Gum aime,” 88 OM BES EE | Sema isnt Sus 8) Qmammed Sg) Meares 2g bg 

re 4 , Oe d 

Olita ae Arona’ ee 9 0 2 do 3:30 1018 to medium .. 00 0100 0 | pyastale ---+++-+++ oe Sa average... : 

Rowrle, reuse ; 0 $ oe ° wn sie ack 4 ; ; ae re Treacle ....-.;.-; 7 0 13 6 | Vie ito supr 0% ce 
 &£ es ko 1) ee beh eee a CrausuEp—f.o.b. in Holland ; ca 

erotic f $$ 8 | emeuidenigik 3° f & | Benesteuraah pis 0 oo o | CRuertostngs naz" 12 2h) SO A-IRLORG, 9 Bh: 
lap, good 2.2.2... mbuzar...... wo 00 ustrian.......... 26% v4 | a canes © 

Musk Tonquin, pos 64 0 78 0 | do’ Mast £ - © 9 19 Gonatea....0000): 10 0 © © | French loaves, f.0.b. 4 0 0 0 ati: 














es Oreo he be eee 

































































































THE 
ECONOMIST. , 
1391 


November 10, 1894. | 
London 
S 
toch OBarkcts Wrice C 
urrent. 


































































































































BRITISH FUNDS 
or = CORP 
—_ ee) Name. Closing’ oe ORATION B 
Quarter Consols 2 : Prices. | ous. ae 
othe & %_ until 1908, on. 
| then 2h %, red. ; _ FORE! 
.-| Do for ‘Acer D 1923 .. 1°25 ote . GN STOC 
++ (gf red. 1% ec, 3.0 168k nF Name. B ot KS, & 
re = ose Qi 2.% Z te ¢.—Con, 
6 ee acai tt in come! Pit, Se on, | FOREIGN 
bis, be Aunte. I Loans ft. i 1912 vor® NG Orago Harbo @ Prices donde a" Next — STOCKS, & 
Dec... ne’ ner Billa, M a Tel) 16% i739 Do 1881 . mr Board, 1 a aa | ue. Draw- N _— |Olosn, Divi. | ad e.-—Oor 
Ps CanadaGov 13 a. bes ‘var ms bo Debentures .. 87... * ws 6 eda _— a, on denda BE ae 
ee daGov. In seenens 18 lg ' Do Con. ~ hai a a 192! oan J | 4 due. = oF —" 
nadaGov. Inter: p esp'$ Port El eee oreinsoetse SemieNe a. Sly. Suis p' £i./% Nai | 8 
Do R J.» 1903.. a Port on. Bonds enn. $31 81 AT . us p'd 2 a me, i 
fe Do — 1910.. 3 a5 = 1 6 + ies anes th Waterworks" 1924) 83 87 | Argentine BR” —— 3 
Ie Berek 1913.) oe 5 |s Tim canter ; * 103 19 Qrtrl | Ayres Wt ist Ja % 5 
oe: eo Gta. 39 115 ° (6 com Har our Boa’ orecce +92" yh 6 y } a 'P.orD. ook rlyand - Het ou oe .. (Pru + | ~—e — 
pril Oa. ances 5 / Stock .. ws «66 4 oo N.Z) I rd Debs. oe ww? 6 IneDec. | razilian Gold 5) 69460}! uarter! es ae gee Con 
L-eae of Engin RS HY port (NZ) Harbour Ba sae gee soe eet iporb. aes. ¢ oe, July) “ US Far or 2 
: ly.. Hadith Btock =e 4 i4 a With © arbour Ba.. = oe Avl.Oet i iE. orD.| Do — 4h) . = i : "Figgins te lies 9 
ob, Aus... o Rtock 3°" red.1931 11¢ 1 | * oupon , ¢ | MarSep Pu orD.| D oa 9 81 pe ia... 618 
) 10h Al Sul s July, - p Pur 0 Bd 78 eee S2 
Yoh Aus Tale of Man °c ari 1 ene theatre, bont Drawivgs. Qrtrly. | 1 ‘orDws, DoW. a Nae 4 | 38 8 { ———_t_ | Do Fund Gouy | 4 
58 0 an 34 7% Debs... ° ose (Oty 6 Y wing. “excovtions: £100 ‘each, rs Ip. orD. on ay .. °| ss ng Bonds..... =; ' 
eat ON STOCKS Fone ae Loute Olty 2000, an ner Win. rb ih ct 1 |*Bept. | is & Tree’ | ne Oapina e LWAYS ene 
K ty Bo id New ng 1 | D 6 - RY 8 * 
iSecat| ae ingdom ) ° COLONIAL nds £200. York J sly. i _ | eae ee sas 6 | S 2 £ resent RARES AND Stocks 
| SICAus. ABD GOVERNME & PROVINCIA jog) 0 iB.ock as ads 6 (102 3 a Nam c 
Closng|P ENT 8EC L Ja. diy. PorD.) Do 18s 108s 44) b 34) ns | Cloang 
.s61,e88 Metrop, Oo % | Prices Present URITIES ~ Sly. Mar. Do as if = = ‘ 40 Barry Se ee 
"670000 iim. ——-— cat) Dividend | pitmic | ibe et ots oe 3 818,04 Unroconian t cree 
Do tock* .. - 5) 118 39 4 | Ja. Sly.) P Gold, "894 os | S6tz,s iedonian Uons.. 
€32,400\Com. 1916- ae eet $08; 9h 62 | Due. Nams. ‘tos Fb. Aug! fea _ os a es 6 ™ 95 6.917, rm Be guiae one cata 27 33 
seenle” ft jewers (Ci geoe eee, SE 3,795|Ja. & July Brit. Col oem Eb. Aug) 1 | gan. (Chinese'Ser.) “al os oe tieaor| Dobe se m Orde! 84 
sra.eee Cor. ener soe8 SA 194, ol uly Brie, ‘Gol. 20% open MarSep| 1 Jan. Do eeobes. BF a ase lave Def. Ord. Ord... abst tes 
a8 100 onda, 1913" 95-8". ... 3 ot ¢ | 600,000 a. & Jul ly J eb, | Do R ised 7 |100 2.64 799! nares Dine 8.5.4 me! 
afte ie Dobontn BY eevee es 00 SUN 2 eels & Zell Bxte i oo. 2 1.8 8 aeDec 1 March, 18986 | 2] 2642000 F London Ooms”... is! 
132077 es a te eat ona Tet 3; 190 2 [472,71 et, Can. De analn 4 | LS Apl. | Do 1, 18956 }1 4,927, 920°G irness, Cor jons..... : 13 
’ ease ‘00 M rm. Ri | xi | Op. Redeer 100 2 12,572, lasgo 1. Ord oo! @3 0§ 
740,546 Do a Corp. *j946* 3 104 6 |7, 279.3 y&No ) _ 1903 y M ‘19 none 8 = June, m. | 860. Gr w &8.W.Ord Con 65 6 
1,102,012 Brigtn Co 0, 1947*. i Li®d195 z é 100 My K&N v. Do 1904-6-6-8 & lhe 1 ay Nv } nee’79 Colint 1895... 6 \} 920,133. G eat Easter rd.C ons os 
012! Brist r.Red. 1946"... 2 3 1106 3) 2-6e0.021 Je. ov. Do 4-6-6 4 1107 4 *Oct. © nbian, '73 oO 2 9,738, 386 reat Nort n Ord... slr 9 
“ares ener ons Deb. ~~ Shab 2h 7 i ee 114 Ja. oom Do —_ tk 4 7} si Ja. Jiy. 1 , — Drv, a 16 18 ter 24l De a = Seotiand ie a 7% 
1,068, epee m. om 1085"... : siicesc7 100 Jne. it Des. pe Insc. eek AO 12 {> qu. 1 — been 6} 19 23 ene = Deferred «... Oon..,.. 123 i 
te eg red.*.... 7}| 4.523, 0 Dbe jit 13 | May v.) 2 me lcoutaition “A's | 38 4 es SD Scnee fataiic's| on 98 
2 Hali © d. 1944 we 34 V1642\¢ 900 Jn 190: entrs, } May Nv 1898 | a ica ‘A'S t 28% 22, 367,07 oB v no di fo 
$ ah 1 Sonia as. ONS Reena? = “6 5 |, $25,300 or. podelons -.. SHUG 8] 3 Pte.) o iE inte Scat z 43 3,096°382 coeat {cat ta in = 
ta 49% FW v Stk. 1997... $ 1194363 900 Ja. bye pore. oe 31 7 8 | oer | Sus va aeoehen Fx! 3. | aan 013 flighlend, Ori Gon. Ord. test 3 
teesitiLivcrrenlca ° Sati 22° |7,678,82 oT oa om ypt. U os% | ame) 0,995 neuter, fee aks 113 
a - eon. act I. 2,939, sancas! &c, - o 
8,776,735 pens tan Red.Sck* 3 111 33 oeelane & Jul 1910-25 .... an Oct, . iy 85 ESB nifd. 4 |192 9,900 Li a ., Bha, 30] 
1,006,006 anchester On Stk’.. 116 17 | 679, Apr.& O y Dored, 1988, 4 (110 13 Jue Dec Par ' Dol v.Pref 3,10 a zi) 2,648,250 gad., Bright ‘orks. Con, 1!3t 4% 
6,127,975 Do Cons. Re rp. .. . 3h 22h 84, 474, 800 Jne & — Copeisee 1938, 3 | 9100 Apl.Oct orDwg DoS ns. Stk. § . 3} 548, 350 do P£f Dir on,&c. Ord, 166 ‘3: 
| Do Red. ed ‘apt 4 137 39 F 400 Jne & ec.| Do 187 yOVY /abged ly 1 Ja. Jly ee | D tateDom 4 9 393,305 DoDfla ecy. *nodly. pho Poe 
ERE Ae 3 10} 97,600 J Dec. D 9. { 1} Ta, My, 1 | De 0 Daira. . 105 ¢ | 12s 1 Do nul6Zis pr 180 82 
US| Newent eeees } 1g) 2,19 re & Dec © 1881 . 4h bio lz Jie hI ec, Ent 4 102 250,282) ) on. Rigl papt hd 
ee ough* 0. 8 1208 6 ,193,625 Jne ec.| Do 1017.33. 41193 8 Ja Jly | Dec, | f reRios, 86 6 3 | 39,950 son Chath ghts Certs, . 154 6 
le Coty. red., 33 1 3,791,895 e& Dec.| D 917-23 93 8 | Je ys Pur orDw da 1888. ai aa 10,¢ 706 Lond am & De oj 19 38 
804,120 > ii See 08 16 iat paee pes) Be a. =» tits 16 | 90: ony Porras, Boe. ---. 6 | 26° 08474 on a BW wv. Arb, 155 
8,060,000 Do aes tresses ees - »566 Apr. c. DoIn 1928 4 1t4 36 da. Jl orDwg Do dg. Ln..6 § e 1,575,034 ond.& 8.-W stern, Cor oi 
Ne edeenable...... . 115 1,676 & Oct. Dod Stk's3 4 115 37 a 37-1 * De oC of Parana 24 28 1,576.0 Do P Guera Dene lil 8 
469,000 P ttingham © able.... 16 ae Jan.& Jul 04, Cas. T 4 1537] 4 et ee BS c. Qreek aranag %6 28 1576,030 D ret. Con. ¢ 1. Cons. 1£9 &3 
704,000 pment R /Orp. Stk * 3 seers | O76 io May&No y Do Con. I ne.4¢ 118 26 1 yp! Ort). ec, Do — .- 6 | $' 33 1,358,350, Le 0 Def. Con, ¢ dred. ..../122 e 
Fok Portaniouth 1942"... 3 1054 6) 910, 00 Feb. & Aug Ceylon ae = ot lin he a) Se No Rentes .. 5 x0 32 1,065,323 iLoad.. » Tilbary ped,” <221'63 6 
, 806,070 aoeains, C Corp.*.,.... 104,64) dou May & Nov Do Inser alone se | wees | Bee ntes.. 4 91213"920| Do het & Lin Osha! 16 A 
hefti orp, Stk.*.... sp 112 128,600 M Nov, D cribed ah Qrtrly, | ir orDw (P. Le 255 e}{ 2-21 Do BE Line. ¢ . Le 17 
1;240| eld 1925, eae i6 {1,00a,1 ar&S ‘0 Inscrit 16 18 | dn. Sly Pur oeDws Do Mc r)6 | 80 32 3,60, D Di'rec. no ¢ Ord, 53 63 
ecules aa. eee h 119 21 | 346, 14 Feb. & ept Fijian Gv ned 3 100 J a. Jly. 4 orDwe DoF — 4 | 33 3 1,086,840 M o Df oatstevin div. \! 83 . 
Se 300! BO once aa geseees Sale 8 ; 700 Ja. Aug Jamaica a 44,103 6 Im. Sly. Dec, aeonteen g. '03.. 6 20 . 6,281,830 Mersey. fully Yispdkt§) 27 85 
meieccktoe nOorp, ios. : 2 2 9,700 May&Now. er segs 4 tna 34 Cp. 73 none 1596 ao Gg | 6 8 2,040,915 arepolias vail, £20. ata 8 
122,624) ee — ues. al 106 5 | 480, Nov. Maurits. ae ® |L12 a4 Op, "73 none snee 71 Hond tian .. 6 [100 ; 2,260,000 M do Surpius ae nT ae 2 
69v, 844) Weymouth I tk tos 106 & 158 749 Deb, ons. Ja. Jiy. n’ne sne.'71 Do 1870. 67 10, 5! 4 $8,765,422 Metropo lean oe Stk..! $) t 
welwee Cone ET gt 7 798,700 eat te eee shes lich 6 | iim 70... 10) as 6741, 165\N sea. Ganson Ord.) 2° 81 
iia indacy Cor red., 1vzi*.. 102 3] 27 000 May& ept Natai les? 4 [116 2 Jne Dec 1  G arian 48 9, 162,60) orth Britist ot. Ord, 2 a 
me mre tne red. 1918 -. 3.303) 34 6,181) M y&Nov.| Do 10-40 ... a ihre i3 ‘P.orD. It old Rents 4 "213,695 Do Ordir 1 Ord. Pref. 162 526 
ptn Co .2 3. 12 1,026,444 ay&Nov. 40. 4 | J allan (8 j:09 1 9 O20. 5) North- wary... 75 t 
. ee” alas A Do 6 v2 a. Sly. ard) 2020, 400] 3 ost, 7 en r? 
Free of .. Sg 14 3,609,025 pr.& Oct, I ous. Inse 4 | Ja. os | *De 1851. ; 3'230, !North London Console’ | 3? 
Stam 16 |3,88i ee & De 0 do c 4 4 i4 a eae “Dec Teter oveeve | gic 230,140 North mdon, C naole’ |:6t di 
CORPO ° Duty. 400/Jan &Jly. De Inseribed $4103 16 | J encod &e~ 1862 Gide |r 4 34,30" itt j Statford., Gon..... 26 , 
RATI 2 ty. |New 5. We ved 3} 103 a. Sly.) ‘a re 2Ma- | 8,155,130) 3¢ 1ymney......- Con...../129 i0 
{Co ON B 10,000 J | 1895 alee, | a st} Qrtrly, Ade, amen, Rail. 3,420,930 ce mae awomseageaccee 0/8 8 
———— Boreien-) Hee Ie EI Bh ae oe "pe {iesign clos| Reset oo iia i 
| ——_——_—— . o ) ur can, 68 6 | 19, 284) ant odiv. | 
eae 3,688,300 a. & July| bo ity 35/105 6 Jue Dec Veer ie ya Do Ext. '9 6 | 64 7) 5a 4 De ep waeliecia nd 7 73 
- ae ee a poe Ja. & Jul do 1982 Le an 4/3 6 A ly.| - s it | Do Sil. Ci 06  €9 70 149.000) Wate nd Stack * vt 82 3 
| 1xe2 200 Avr. Oct. De Inscrihed ; RE 6 et 8 'P.orD. ergate el Lanes L eS St: ‘62 paid Hy 
* Name, F} 378,500 "4 &Sep.' Do a. 3) lit’ = i0}} Fb. har? ny orDwyg neta 18804 } + pss BASED aT F 4 2g 
| 99%, 100 & Jmy N.Z nscribed stlio1 1 a. Jl £g ur orDwg Do lare . ba ae Ixgvp Raut i 
. a8 Ciceng or eet | ie Oras. sate as a: yj ew “Suly Ore 1888 212713} $3 96 a 
tai nea erent lng i tla, Dew Rae jie 8 a ee 
¢ Borva eur eee ean 185,00 ‘Mayas. ae S 08 7 He deel se Lae oneal ge 3|__ te | ooemuatie, Seen 
1 | gh of N sees 108 123, May&N uebec Shek 2 | Ma ep hue .. \Portugn 86. Au Fast L ead ....- ee. Prices, 
6 Boston ( Navier Con, 1917! 167 ‘ Gani ek | oe ee te | are. la preh’s | assay os, 8 at 8 East, Lincoln GaNWariW 180 
oaton (U!.8.) Bt Con, .... tote 112 14 22,000 Je. & July, Do lviv...... iw? o yi ++ | Ja O ING S| BO 88 Do 4h... Biack wall \@t, Kaste sy 41 
§ lot o's eriing 1910 118 a Ja. & J Do 1912...... 44105 7 n. | DoCons.R.1 3 | 90 Nott . all Gt. . Kas in. 193 IT 
6} ° peitiy gene arenet ae * 20 sWU0; Mar aly Dowie & (12 rtriy, | eel BK ms. RR. { 9 N m & Grant. De tn... 148 
taba saisgg is ee Do Siz iss | 16 | Seer) °; Jan: | [Bod 228 ie 1 Sm a ed us 
oe ae aes D123 2 00 Ja. & I ere ee ee "16, *A o IIT [but tye 2 
6 on route oe eat .. 26 | 102 uly Queensiana, alton 3 | Fb. Decl... | ADL. | Dot Nic. Riy.): ost .y'| Presen Dupe seta ee 
t y of Chris Town, cat teed 35 18 ’ é7400 ‘a8 1896 sland, | 1 3 Fb. Ang 7 Apl. | Dover Rhy.}4 | | 9 Present » -—~ ENTURB BOC oneneant 
re of D nate church (NZ “eS inne 28 a aarise ‘Ja. & Juiy| oe 1918-16. ie Qrtrly. -- | *July 's 1 ranscau. 3 sico Amount. | ke 
3 ° 13-16 103 % o* iD alvador | 85 °8 
6) Do Redeenabte... Debs 21 abde)126 29 ae AE 44 we 4 (103 plOct! .. | * ec, San Luis...... 6 6 Name oi 
4 city ES 00 ee: 1926 123 29 4,200 Ja. esa Do in 1916-24 4 |.06 May Nv Pur Aug. 8. oi se 6 +3 76 | . ries? 
6 ‘city aie SIDI ng0e 147 19 uly |Sth.A scribed 35, @ 5 73) AplOct orDwg San oProvol ¢| 60 9 833,130 B a 
te of Fenton. De canal 17 1y | 904700 ustrali 390 ++ | Bept. ta KG,'s3-4 6 | 8a gz | , 500, recou ec 
4 Cy of ones: Dat ote jinn ae a Jair aes. tase. mm | Je. Tis. pt. | Do West awa | 35 omnia te & Merthyr A. 4 
‘ pourne ; lu... 1930 as 7,665,700 Ja. ear Do ee ci ro: 70 oe | Dec, Re om ° $14, Ch menacing OBORE .4 | ali 7 
tine wii amuse nr pel | {3 8 [sam wD ree Ee | a cae ere aa : 
™ ccarenrnne "7 103 5 |" 98? : pr.& O 10 1929... sec i02 ‘Spanish . 6 | 24 26 116) De sae 161 3 
3 eeu by 2c! ines 3 *673.200 A aie" 4 5 | Qrtrl Quick- 172,920 a eh. A 4 $ 
| Do se” seeeee 103 454, pr.& Oct. | 1vi6 lus J y.) o'ne silver 4 | De@ 126 
4 Peete neice senceene * o 800, J ct.| DoIns. 1916-2 4 > | JneD | Do 49 Mort. 260,000) uara B4 a7 
Do Det ue 103 ¢ |b9 a &J joins. 1 vz oon geen P 0 4%, 5 w DoW nteed . | 27 30 
‘ tg. Cons, b, Btoc Brom? * jot - 194,160 Jee July, ‘Tasman 1 $64 | 405 ; { =o ; Bord. Swedish Ts iat? | a.ponseet| Forth ae Extu. ad. af 1u8 12 
| “ay aawe ea tbock "| 5. 224 700 800 =~ & July! adr oo 2 100 1g | Abe veil Pur orDwg Ten TRAD. 102 : 2'g02,1i1 Varnes. ahh eto 80 33 
; ot Fiore Debs... nia Hs gt} 000 2. & duly, Dotnecvara 3 Ie 6 | pl sae Soune| Burman, isoa {oak ws laoes eet ‘tae i 
$ oe tjunm. bata, a y Do 1920-40 3% Oct: j ut 2 nate ean 2) 
‘ | Bova isis Con. wap. isda, 2696 ~ : , eae Marebepe MMeinidade oe 8 - : Marsey " Pest ee 4 2034 2 gabe dia Norther ererere He} . 
City rling telotenae 905 112 } 5,000, Jo &J ? 0 Devente - & Ww? rsep: = | o Pri 34 6 ~~ 7,867, Do tern . . 3 07 9 
. ion om pietedneseseeee 1908 116 5 Quo Ja, & uly | Vieto ntra 4 4 | | Do © ority 4 | 9% 2,884,046) D ese : 22 iat 
$ of © tua teeth ie a 7 7 663,000 J Jaly } a i901 4 04 6 MarSep ' Seri en | ve 12, O78, “067, La O ves “s ee 44 108 “ 
f iy of Bout Melts —— * | 7ea8 5 sn Je & Jy od ny ey ut 6! Marsep) :. | <= posies, A ax} © 194,30) faseneee > ¥ sir Site ts 
‘ (Ot of 8 dn eh agg a) Ma 52 |0,336,000 A & July eae Lu.’31 4 log 8 ee | ee | Rogen on™) 45 63 | 1,306, 2 cee rr ’ ita 1 
4. Debenen, teres ES seo, 1916 04 x6 6,000,000 Se &Oct Do oon stk. 4 10% 6 Ja. diy.) j ah ‘ae Series me | $s e3} 4,676,72 ene Brigit wall . - 4a) ai 42 
€ (iy of Toronto, pears * 1904 ie 6 6,400,400 Ja. & July | ee Stk 4 | $ |103h 46 - ‘Probe De 6} ries * D". ms 5,520 si Loud rhton, ae ’ iN 40 
(Cy of Toronto, Bier... é : 
. Waterwor abag cece: Wwke 1a At eee Jue July! De ia oF 1006 3 |108 8 | Je gly. 6% Customs i ot a oun be, A 4410 os 
t Besa eae en ed ARIE oa. SS a sete thea i 
b. 102 93 a &J estu. Aust. 13 Fb. i | Oc smneige win 7, Lond. & N.-West eveee 49/148 08 
4 Boerne Dee ree as 3 662 Ja. aly | ust. 4.10 “ | FoAug P t. Urug 805 & | 10! 1,333,353 Lo N.-West, .--".° ‘ ats 
Loca a Bonds °° **° wh J g | 1,878,000) & July, De 13° ur chase Vv ay Bds. 3 » 4 | 10,790,680 ad. & 8.- we 30 
Dene ® 4. vig atl 2 7 5 | Ne Tnse 4 108 enezuel t 45 45,) |, Do West. A...: 3 1% 10 
‘ Bonds Ip. Bas. Je * 1923 Os es . Do d ribed $1 10 j ' j Gon. a N. i ‘ 145,061) Lo Consolidated oon 03 
6 of Wellies; a Ww 1 6 ——— fae o lua. io le * : | Debt... 3° 8,242,392) ndon, ‘I's acer 403 10 
tobe isin tt FOREIGN STOCKS, 20 MSs, snot atabanertee fe ~o| Sameeaie eon ‘8 8 
averw oz 118 90 | BO most al asteri n the eer 154 63 
tt orks 20 Coupons | ’ NDS i 1 other sks ar case of) 2 ote teeters 
‘ Denies Deber tures 1029 i22 24) Dive |g Roepe neon es: | eee a a ote” “ ai Metropolitan Dui. vase ‘ Iie 13 
‘ th way ncures 1907 119 : dends Next | | eee) FOREIGN STOCKS are draw- saa lest thes’ meetce anal ota 46 18 
alton | ar ba Gx ‘191g 18 Due. | Draw- iad 2,673 ai ere eres 
‘ t ~ 4.) War’ Ba Gia’ iss ns 10: ‘pm | ing. Name: Coupons payable BONDS, Uso. North Meakin’ ** *eeeeee ‘i ie 
a pearur ¢ Weck ee eens 0 2: 4 | Dist. | 2 yable abroud.) ae. Lestat | orth-Kasvern SIDE [tos 
Do aan. trues Debs 1921 13 2: |JneDec | Prices) dends iF 5 a. eee wee rents a 
Be Transwaj belingake ote tomaet 8 | Nov, 2 tends |= 3|Ep Meme. 1,912.81! i wore ia nt" Blige 60 
apler Harbour byonc 7 seeee int Meo101 j 5a a | bool Ped a 138i 2ov Roymney Soe. Sh igs 5s 
efile ge ie 3 pees Rept. | Do ised t1..6 | 6267 | J a tits sours Pri ise S 
Gold 2 areas Hee & ital Do Noes iy 42 45 . Jaly * alugs! women 349,600! - ~ oon ee Perpot.. 4 140 7 
Hors Oe Bond see. 1901 113 ~3~- Bept.| Do @ov Bat Jan. J + ages wath” 1issiasit a es eco we Wes 
r) bean’ hes’ 1896 190 6 Apr Oct! = § Int. Gol? ou May Mou! 2: ust. 7 saute MIP mrodacebedsonn 34) 115 » 
Unley Gori W ““lnonel 8 9% ie) De pee ice ee Aor Set) 22 | 2: pet, Sitwec Bes tg ieee sues 
ee 1907) s # Ja J 7 P.orD. meena 404 Yar Her. © ee | Boa seee8 ; 77 79 ?ERD Sganes bai acral 
~~ Jane.) po 186, igi) 31 32 sit | Tt |DucenGresen. » ol) ae oe 
os Dwg Funds Tone | 68 6 Saran ip oon co 2 se oe ~——e 
= “= . “ts “sees Er 
re, | acmantona! eke 1 ee 
chen enue 6 Gah 4 $8: Ot b Se Went did $81 
SA 42) Mont avo ae, Be Gonsllaated ns 4 lise 25 
orthern wens : 8 
Porp.Gid. 6 lige 41 





ae SE 


and 
“yo 


1) 


Wes o ~ . 
EES vo Sra aie . ai 4 es oe 
AGL NO a CEB TRE — oe ora 
Pee Aes Sate. CF +" _ oe a ty . ; ea 
micas —s nes 
tatiana abeent aed See onpeenm mate aia 2 mn 





pa 


dle 


oar sa aes aneaned 


Sar ane 


EE ee ee ee 


a, oe ee 


eer ee een tod anne patherdiing shimmer oma ccmedir ee Grint 


Seek 


) 


90 


ia en a adie 








1392 THE ECONOMIST. 

























[November 10, 1894 | 


































RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS, 
Guanarrery Sanzs axp Stocrs—Con. | _—_—siéBRiTIsH Possessions—Com. AMBRICAN STOCKS.—Oon. AMERICAN TOCKS—Con, 
— CAN STOCKS.—-CUom. Fj] CAA MBRICAI 
Aneant| Some. Prices.| Amount. Home. [Prices | Home, |Red| Prices A a Mame. |Red flowne 
, Re ad %) Pe et ae rE 
+ Seton, 2 Rent \i71 73 | 1,140,000 Cal & Edmonton 1st 2,315,000|Chic, Burl. & Quincy 6 1901|103 8 000|Rastn. Rly. of Mass : 
HF.351218| Do Consolidated GUl. 6 Art 73 | ,dho nds .. .. 6 | rz a | seetiwul Do (Nebrashe Ext) 4 o-'| 88 62 | Yo0.000|LINimols Gea, be gn ‘ote 
2,606,980' Lancashire & Yorks ea 4138 40) 316,400/Canada Central ist Mt. 6 105 7 8,804,600/Chic., iL & St 600,000, Do ....... 6 |180s.i06 4 
1'966,800 London, Brighton, ke. 1000 Canadian Pac. $1008ha. 3 | ead 48 Me8 Ww Div. 6 |1909/108 12 000: ate eet 
Consolidated Guarn § (170 72 | 7,191,600 Ist Mort. Bonds... 6 126 17 | 1,600,000 Chic» Milf St Paul 1,053. 310 Do Bonds it I 
16,100,408 London & N.-W. Gtd... 4 159 41 pom te. Lnd.Gt.Bds. 84105 6 La & Davn. 1019/1603 6 800/ Lehigh Val. Cons. M. 6 (2897, 0 | } 
797,980, Lon. & 8.-W. Cons. Gtd. i 136 42] — 781.200 scribed ......+ - 3).10¢ 6 | 6,680,000! Do Has and | doese8 Louie Nash ©. ry 
1,006,063 Man. eee. ,& Lincoln, | 8,182,125 Do Consolidated Deb. 4 4 1065 6} Dakota ist Mort. 1910/15 29 | & I. div...........6 od sae 
4 ference. .....-« 144 46 760,000 = eae Branch, 1,360,000! DoChic.&L.8.1stM 6 ‘1921 106 9} 100,000 Memp. &Obio isthe, 7 \1901 2 1 
1,707,428) id Rent Charge..... ‘138 34 | st Mortgage amon ‘116 17 | 26,340,000| DoChic.&P.1stMt, 6 191/114 16 | | 800,000 N. York & Can. Bas. 6 ‘1908 i 
360,000 Met. District. lidiand | 165,000 Damaaee Orig. Stock.. + | 60 @5 | 1,800,000) Do Wisconsinand =| 2,000,000! New York Cent. Mt. 6 1903.1 oe 1 
| Rent Charge. ...... 412436] 118,000. Do Perpetual Pref... 7 138 43 | Minn, Ist Mort. 6 :921 107 10 |88,000,000.N. York Pen. & Ohio» |? 9 
1,260,000' Do Perpetual Gtd. .. 4 131 23 60,000 Emu Bay & Mt. Bieshown/o 24 34) 4,000,000° Do Termal. M ee 6 1914 se 12 Prior Lien Bonds, 6 1896 193 1 
8,890,121 Midland Con. Per Rt.Ch. 4 139 41 139,200 Do 2 iret. Deb. Stk. .. 4). 82 84 | 3,083,000) Do Chic.& Mis. | 101,309) Do Eauip. seadeaed 5 '1903 : 1 
rot Do Guaranteed Pref.. 4 139 41 187,600 Gd. Trk.Georg. Bay.&c. M6 95 96 div. Ist Mort. .. 5 1996 im 4 ’ yy ei 6 {1910 o. 1 
311,384 North Brit. Con. Lien... 4 1385 37 32,476,984. Trnk. of Can.Con. Stk al 5B *R 17,8 6,000 DoGen. Mt.“‘A’ (1989) 93 98 32°60, NorthOoni Gon. Mt. 6 (1904 wo 7 1 
2,444,120 Do Con. No. 1....... - 4 186-26 | 6,219,794 Guaran ee 64] 1,628,000 Chicago & Tomah .. 6 /1906.112 16 | 666,800 Panama Gen. Mort. 7 |1897 1g3 , 
2,600,413 North-Eastn. Cons. .... 4 139 $1 | 8,420,000} Do ist Pref, Btock . oe 284} 18,000,000'Chic. St Lou. & N. = 6 1961 at F 64 2,781,000 Pennsylv. Gen. Mrt. 6 /1910.1,1 . 1 
460,000 Do Btock. & Darl. A.. § 1702 | 91690,000) Do and do.........+-- §) 24 25.| M.AT0W0Chic. R. fa Pac. Ist | 4/003,800|. Do Gon.Sk Fd Mts ioe ahs 
saeaeee Do do BandC.... : 197200 | 7,168,065, Do 3rd do..... ene ee ee Mt. Ex. Coll... ‘ 1934 ‘103 7 00,000 Ph eee Mt. 6 ‘19801133 1 
162,747 Do West ¥ Hartlepool . 4 130 41 414,300 Do 2nd Equip. Bds... 6 199 22 4,163,000 Cleves Cinn.,&c., 1,399,800'Phil. & Pred. Gen. 4 1 
1,170,000 North Stafford. pd. 5 | 33 34 4,270,376) 4 Per. Deb. Stock .. 5 113 15 | ,Wa bash Div. .. 4 1939) $2 96 | _ Consd M ge 8 1911194 1 
800,000 8.-East (Rd. Ans. )£1 0/6 pd | 33 34 | 10,393,968 _ dc.... 4 79 81 | 4,000,000 Do Mich. Div. .... 4 |1991) 92 94 1,872,800! eoleasunet rt. 6 lhe ine 1 
__ 984,300) ‘Do Comlidated Gtd. 44/161 63 ; 2,723,080 De G.W. Per. Deb. 8k. 6 103 6 | 6,250,000 Colorado Mid. ist . -s Ieee) 75 20 | 1,363,400 Pittsbrg. &Connelsy, ¢ 131 s 1 
PRBPERENCE SHARES AND STOCES, WITH 611,170; DoNth. of Can Ist Mt. 5 | y2 95 | 4,836,000, DoCons. ........ 0} 23 27 7 Bt. Paul, Minn.,and 1 
Divipgxps Contingent ON THE PRovits 400;400| Hamilton&N.-W. ist Mt. ; | 97200 6,000,000 Del. & Hud. ist Mt. Scrip 4/1940, 99 1 
OP BACH SEPARATE = 520,000 Jamaica Ist Mortgage.. 4 105 6 Penns. Division 7 ‘oi 133 38 85,400 8. aN. Ala Bes Gat 61mg 10 1 
bee saci 640,000 Manit’ba& N.-W.1 Mt. 1933 6, 27 42 :,000,000| Do Mt. Bds(LonIs)7 1894| 23102 106,200 Unin. Pac. Om. - 1896 1(8 32 
100,000 Melb.&H. BayUd.Ob.Bds 5190 2 | 28,436,000 Den.& R.G.1Con. Mt. 4 1936 S4 86 86°, 200) Untd NJerseyB.& “6 1304, 
178.985 Caledonian, Pref. No. 1 4 1s 34 600|Mid. of Can. Bir. 1st Mt. 6 | 86 88 8,050,010) Do Imp. Mort. .. 5 1928) §1 83 | 1,183.800| Dr Gon. Mort‘ @ ani yig ig 1 
9,046,342, Do No.2 ....... . 4 |234 36 1072, 90| Do Cons. Mort. Scrip. 5 | 35 38 | 1,972,000 Detr,G. & Mil. Bas. 6 1918! 98102 ee 1 
1a30,800 Do era Setiann 5 ‘ia $8} 104,300 Mntrl.& Chapln. 1st 5 93 93 | 2,875,500 Do Con. Mortgage 6 (1918! $4 98 Sonuros Railways 
953,006, Do 1884 ......... . 4 134 36 | — 400,000| Nwfndid.istMt.Ld.Fds. 1 | 40 45 | 4 800,000 Galvst.&Harris.1Mt.6@ 1910 ¢9 104 Present | G aeeroe 
1,243,879 Do convertibie ...... 4 1:3 36 800,000 New Brunswick 1 Mt. 6 117 19 | 2,728,000 eee a Poe eee nt. z| _Name — 
696,660 Cornwall Minerals .... ..| 24 26 759,310|_ Do Consolidated Deb. 4 07 9 t Mortgage .... 7 1899 Alt 18 | Be _ Prices, 
1,800,750 Furness, Con. Pref..... 4 |126 27 250,000, New Zea. Mid. L. £10sh. 5; 4 & 1,000,000, ui —- lst Mt. | 90! 
aie ober Bek 1 HEB | tues ieee bor Oe tS ata! aaraete i deel Beene ac 
. “y te ,000 On ne p. \169 52 ort. Bonds.. «+ {102 ’ n i) an 
1,666,041 Do Pref. No.2 ...... 4 '34 36 | 4,007,381) Do Perp. Deb. Stock 5 136 78 | 16,000,000) De Gold Bonds .. : abe 4 6 sseaessecees a 1 































676,000 Quebec Catl. ist Inc. Bds 1} 20 22 


1,700,000 Ind. & Vinc. ist Mt. 7 |1908)121 26 
200,000 St Law & Ott. lst Mort. 4 104 6 


6,038,798 Great Kast., a Pref. 4 134 36 
8,625,000 1,402,000, Do 2nd Mortgage 6 1900/1068 9 


1 3 
700/000! ee Redmptn Stk.,'86 4 131 3 


smeiebieaaeaeib 4 130 33 320, 450 Temiscouata Ist Mt » 6 3 $,000,000 Lehigh Vall Con. Mt. 6 1923 LIT 22 

1,490,962 pe a % ii 93, then.. 4 130 32 119,000 TorontoGrey,& Bruce, RI 5 10,000,000 Do Ter. Gd ee 3 | |1941 108 21 
5 180,918) Do I887......0..20008 44 13) 32 of Can.Ster'BdslstMt 4 105 7 | 6,000,000'Long Isla, “Sid. ids. $1981 148 33 
nse Sb Do 1888 ececcccccosece 4 128 30 103, a Wellgtn., Grey & Bruce | 20,000,000 Louis. & Nash. Bds. ; 1930 118 21 
365,000 Do 34 Convertible . 112 14 Ry. of Can. siete 7 98 100 | 1,960,000 Do Snkg. Fd. Bas. 6 itone: 108 12 


12,819,620 Gt. Northern, Perp. Prf 4 |137 39 
11,666,612 Gt. Western. Con. Pref 6 \170 72 
14,003,187 Lanc. & York. Con, Pret. 4 |137 39 


170,000 Wellgton. & Manawato 
| Shares, £1 paid ......6| 3 
400,000} Do do De ntures.. ¢ me 12 


6,000,000 Do. ist Mt. Bonds, 
| N. Orl. & M. Div.6 | ‘130 122 23 
4,000,000 Do 10-40AdjstBds. 6 1894102 4 


1,600,000" Do Pref., 1888 ...... 34/118 20 219,480 Wind. & Annap. Pref. 6,129,000. Do Gold Bonds .. : 1931 103 8 
6,190,315 L., B., &8.C.Con. Pref. 6 |169 71 res, £20 paid...... 4 | 13414:| 19,976,000) Do Unified... 4 (1940, 19 81 
2,172,960 Do 2nd Consolidated 6 |1€8 70 ‘Dedenture Stock 4) 92 94 12,080,000 Manhattan Con. .... 4 190! 99iu1 


190,000 De De 


1,127,900 Atlan. & Lawrence Shrs. .. a7 64 
854,344 Chi.&Gd.Tk. Coup. Br 8.6 {6 98 


6,686,184 Lond., Chat.& Dov.Arb 4)|i0@ 7 
869,632 Do 3nd Preference .. ..| 43 45 
98,080,620 London & N.-Western 4 |139 41 





1,000,000 Memphis & Charles- | | 
| townGold Bonds 6 1924 
47,8%5,C00 Mexican Cent. ...... 6 | 1911\ oO 62 























8,044,989 London & 8.-Western.. 4 [137 39 il ,578,0 Mexican Nat. Ist .. 6 |1927! 7 99 
isseer? Do do 1864 ....+++. 8 Amanican SHARES a¥D Bova, 1,470,000, Dound .......... 6 ji917| 5 6 
»335,8 BOO inasnbeevexesersee a 118 20 ——-—_—_—— | 1,83%,000 Min&aStLou.Gid. Bds.6 |1921 12 18 
400,000 — Tilbury, &c. . 128 30 | Present Sci 2,632,000 Minn. and Pacilicist | 
1,100,000 Man., Shef. & Lin. Pref. : 40 26 | Amount) N 3% Closng Mort. Bonds .... § 1086, 93 98 
1,008,000! Do 1862 .............. V3 64 or ame B= Prices} 8,261,000 Mirn,SaulteStMarie | 
1,000,000/ Do 1872... 130 62 [Number. \<2) | &At. st Mt.Gld. Bds 4 1976 9 
sees Do 1874... : \148 60 ee een 39,774,000 Mis. Kan. &Tex.1Mt, 4 | -- | 84 26 
1,600,000 Do 1876 6 [146 48 BHA wy 2,096,000 Nashville, Flor.,and | | 
1,000,000) Do convertible, "79 .. 6 [142 44 67,607 AlabamaG. s A.6%Pret.| 10| 8 9 | Sheff., 6% ist nit.bds | 90 04 
1,380,000 Do convertible, 81) .. 6 |!4042 | 156,600 Do B Ordinary...... | 10 | 2 24}30,000,000 New York Cent, Mt. 7 '1003'125 30 
near PEED wewnbseasessue 4 ili a3 £805, 600 Atlan. Ist Leased a E | 10,000,060) Do Deb. Bds 6 1902019 16 
9,230,010) Do 1801 ...........006 4/102 1 Rental Trust Stock..| .. | 82 84 | 11,500,000! Jo G Deb. ee 1905, 079 
2,602,038 Metropolitan ... soe 4 [134 36 ee lg | 16,801,000 N.Y., Lake Erie, &W. | 
260,000; Do Irred, 1884........ 4 |130 32 |101492747 Atchinson, ‘Sep Oe. -- | 53 6} ist Con. Mt. Bds. 7 1920 137 40 
200,000, Do do 1887........ 4 |129 31 },6,929,000 Baltimore and Ohio 100 | (9 7 8,706,977, Do ist Cons. Mort. | 
1,600,000 Met, District .......... 6 | 92 94 |27,367,0U0 Centra: of New versey!100 | 63 97 Fund. Bonds .. 7 1920130 26 
95,763,788 Midland Con. Per. Pref. 4 137 39 "000,000 Central Pacific........ 1100 15316} 33,607,400! Do 2nd Con. Mrt.6 1969 73 73 
8,860,198 North Brit. Con. No, 2 4 |129 31 |/g0,5:3,400 Chesapeake & Ohio... ./1u0 | 19 20 | 6,600,000 N.Y. ,Ont., & Wsn. uss 1939 U3 16 
9,422,485) Do BE. & G. Pref .... 4g/l4l 43 10,920,€00 Chic.Gt _WestnPri,* *A” yoo | 13:18] 7 ,626,000) Do'gnd.” 1992 89 ot 
418,606} Do Conv. Pref., 1874.2 & |1°4 53 |11,:09,600| Do 4% Debenture ../1.9 | 39 43 | 44,447,000 N-Y Pen aoniolMe } \1906) 473173 
9,200,889 Do Irred. Prety 1875 44/140 42 |46,027,261 Chic, Mil. and st. Paul rd €4) 6 | 13,100,000' Do2 Mort. Bonds ..'/1910) 1g 2% 
604,888 Do Conv. Pre is :40 42 |22°732,900| DoT % Preferred. ...|100 131 24 | 28,784,000 Do 3 Mort, Bonds 1.1915, ¢ 1, 
606,728| Do Convt. Pf.Stk.1879 s 151 63 /11/247,100 Cleve.& Pittebg.Gar.? 7% 60 | 8i Ha 7,283,000 Norfolk& W.Gen. Mt.” /1981,119 21 
674,114) Do do ..........+.4. 125 25 |38'000,000 Den. &RioGnd.Cu.B8tk. 160 | 6,000,000, DoImp. & Ex Bas. 6 |1934 105 7 
1,004,000 Do Con. Pf. rd. Ag., 90 ‘ 123 26 [23'g50,000!_ Do 5 % Preference . -|t00 | 


a 1,600,000) 
14,095,400 7 es lentral ...... |100 os sf a ; oan mney fgg : ereeans 8 


10, "000,000 4% Lsd. Line 8tk. [too | 94 97 
49,466,600 s. Shore, &. .... -|10q [136 38 


1,600,000! Do Con. Aug. 1883. 4 ji2l 23 
1,181,250\N. poctrn Ries Tyne) 4 |137 39 
11,004 #40! Do New Pref. '76 .... 4 |137 39 

700,000 N. London 4 % (max, 5) Hi 169 61 


12,245,00°) Do 100-year Bds... 5 |1900 €8 70 
43,393,000 N. Pac. Ist Mt. Bas. : (1921 117 i9 
19,216. 000, ~o Gen. 2nd Mor wt, : 1983, 89 42 


$2,800,000 Louisville & Nashville} ; 465 7 | 10,791,000 0 65 
BEO000! DO 8875 ..cccccccesces 1i4 45 [a7 844,100 Mexican Ceutral,Lim., | wo 3, "125,000 on ets Hoxteage. Mt. 6 $ itese| - 7 
e71 ,000 North Staffordshire.... : 165 67 Com. Stoca .. ... 1100 | 7 9 | 17,707,000 ooo Oren. &Cal.i Mt. Bds 6 |1927 75 ti 
Ye eee + 44/149 61 157,000,000 | Missouri, Kan. & Texas) 100 | 14}35 | 2,152, 000 Panama Subsy. Bds. 6 |1910| 94 88 
979,740 Rhymney........... soe 4 |138 36 |13,0uu,W00' Do New Preferred ../100 | 24 20 3,000,000| Pen. Con.8k. Fa. Mt. 6 |1905'116 20 
2,172,580'5.-Eastern, Con Pref .. 4)|149 6 (¢6,428,300 New York Cen. «div. pay. | 900,000) Gold pane 44,1913 116 17 
$,640,820) Do Preference sesese & (168 70 | in Lundon 4s Lid. -.. (100 | M2 3 $000,004 Do ee Trust ....4 {1914163 7 
729,176) Do Vest. Com =. Gt. 4 |'35 37 177,414,600 New Yk. Lk. pce Wet. 100 | 148 3 3,000,000) Do foe Mt. . 4 (1918 iC7 9 
1,000,311'Taff Vale Pref. - 4 1136 37 | 8,636,000) Do 6% Preferred . *=]100 | | 27 29 | 90,000,000! Pennsyl. Co. ist Mt. 44/1921 113 16 
Susean Rainware, 113,982’ New York, Out.ac. .. 0 | 1647 42,903.00 Phil. & Read. Gn. Mt. 4 |1958 80 82 
—- : — — {42,000,000 Norfolk & Westin, Fret. 09 Itoo - 33) 23,97 es Do Ist Inc, ...... 6 1958) 31 23 
n Pacific Com.st & | 16,176, ‘ °4 
2,300,000 Bengal & N. West, Ld. 6 |115 18 /36,658,612, Do Preferred Stock.. 809 | 28)19 | 13,200,623 | = — od : tos 18 3 
1,000,010 —— Centra), L., Gtd. 34 20,062, 629 Ohio & p> Os = 100 } ++ {18,000,000 Pitts. Cinn.&e. G.Bds 4) iv4s) we 8 
+ith net earn. £5 pd 5} 6 | 4,030,006 Do 6 % Preferred | se | 2,800,000 Pitts. ,Clevelandand | 
8,000,000 Bengal Nagpur, L., Gtd)} ¢ |145 + [126771200 comerees soe es 538 3 | Toledo Gold Bds., ‘1922, 115 19 
a surplus profit. . 332,36 del Re é - 
I | 40,332,361 Philade 2. & ading | . 9S 93] 6,998,000 g¢ Joseph andGrud. | 

T.A60, 900] Bo oda, &c, Gta. 5 169 202/19,714,28€ Pitts. F. eraes Chic. | | | Island Ist Mort... 6 | 126 €0 65 

800,060) Delhi’ Umballa and K. 47/| #1 v4 7% Gud. by Penns. ..'199 61 64 1,071,000! ‘StLouis& San. Frau. 
30(,00| Do Deb .............+ 4 jd 8 29,000,008. ‘Lous B Western) Ist Mt., Miss. &W. 6 (1918 110 20 
a, ls Bastern Hengal A. Ann.9/10| 25 6 CT ttgrd. ......1.. |. 8.9 5,106,600 Do 2ndMt.,B & 0. 6 \1906) .. .. 
058) Annuities .. ¥/} 29}50:/ 2,490,000 StLou. Bdg. 67% istPref. 100 14 6 6,0) iStLouis Bug. ist Mt. 7 toa) 13a 33 


848,606) Do Debenture Stock.. 4 [130 33 | 3,000,000 Do 3% 2nd Pref. Stk. 47 60 | 18,563,00 
166,491 /E, Indian Ann A.1963 hit 5 = 20, 0uu,vud a. Paul, Minn. & Man. ~T . Cer et at ‘1933 103 6 


424,000, Do Annuity B...... 6.34) 30 C. Stock .......... '108 12 | 31,922,000 
8,478,179 Do Def. Aun. Cap. Gea 1,250,000'Tun. Hall of Stisou. 8: 453 [ts 8 | 7000.00 foute Packie 1st Mt. 6 — ” 
3,070,220) wee oth gat. profit 16/3/156 39 0,368,600 Union Pacific ..... ++:100 | 13 33h | Louis 60-yr ist Mt. 4, 1939 105 7 
eseasel bo lrred- Deb. ck. sae ag (re00,000 Wabash, &c., Com.....\199 | 7 | 21,049,000 'Texass Pac. isiMurt. 6 2000 9 93 
80,000, 00C G. Indian P a aie, Sita? 0 ene Tin, Praterencs 2.) je 14414} 27,229,000 Union PaciticistMt. 6 1808 106 7 
2,701,450, Do Deventare Bik, -s ‘ é lis ° ab rao Do“ B” Deb. Certs.. 2344) 4 a Do Coll. Trst Bds, 6... 73 76 
. oe | 
$,000,000, lad, Mid. L. 4% 4112417 CURRENCY Bonpsa. i Ly om Visas oe 8 cree | 
8,767 erolmaat, sorplan ve profits ae % Rec | ole 1916S 7 
D teereaes - 6 1,750,000 Alab., Gt. Sth. 1 Mt, é | 122 14 | 8,000,000 seeseeeesece toe 6 
90" Do 40 veeesee s seve a4)142 40 1,000,000 AibatiyaSusge.1 Mt. T lioneliza 28 | 24.245,000 Westen. Goldbi ry wee 
384.700 Oude ‘and’ ‘itchiicand “|* ** esol Settee lt Bas 4 \gg9q| co 71 Ln." Wneotings take Erte | | 
| Debenture Stock .... 4 |i00 3 (74,600,000 Du “A* Coup, Bas. 24 — 21 22 | oe joes. : ncoling # sete ae 
oa Danaea Kee Gi 2 [Reis De peaiere ha | | 
* 10,000, It. &OhioGid, Bas. 6 | 1995/0 | 
200,364) Do ""B Annuities .../:) 20430} 10,100,00) Do Cons, Mt. Bus & 185) 103 16 | Seaauixe Boros, ae. | 
3 46 (10,667,000 Balt. &OS WistMort 44 





426,000 South Indien . ‘ 
8,6uu,000 Le “iis 


1ggy|t12 14 134,000 Alabama Gt. Sthrn.. 6 (1903 94 £9 





























3,000,000 Balt. & Pot. (Main) 6 |1911|1:8 42 | 476,000, Do Gen. Mort... 5 27, 91 4s 
1,600,000; Do (Tunnel)... ... 6 ¥947 |120 26 Scheclain N.vu. Pea, @c.Dv.0 iy 29 91 
6,000,000 Beech Creek ist Mrt, 4 $ (i338 107 9} 1,048,3y0! Do gud Debens. .. 2) .. 3033 
6,600,000 burl, Cc Ravids, &c. 6 906|:92 7 1,791,300) Allegheny Val. guar. .. 1910 13u $2 

421,500 : $2,040,000 Cen,” Southrn.,l Mt.f (j9gg|1li 26 $05, 200' Atlanticist Lesd. La. | 
$00,000 Weat of Luuia Porinese, 6 ‘$863| ie ~ 4 N, Jersey | Rt. Tret.,4,Mt. Db 4 * i | 94 98 
"RA japaneses | oe on .. 6 |:987|Li7 29 | 718,800\Baltimore & Ohio ..6 1806 101 3 
_ os 0 a8 85,000 Cent. Pac. st Mire 6 | vot MUS 7 | 1,921,800) DO ...++-0-00000- 6 902 14 14 

Possse " ’ a. 5 98 ee ease at 0 
g— Sete Powasenton- ___ lars. Chosapeakeand Ohio. || 8°" | Tite‘om| ho ui" 22220022"7 |iee doe i 
e --0 8 img |LL 12 400,00c! Do 1933 lho 32 
ened Ateates a un Weatn. *| 21,724,005) Do Gen, » Bits. #3| 1vsz| 79 Si *aro-a0) ‘Chic.@Alta. Con. ac 1903117 ig 
696.1% sata Huronsio sh as ite tm 19 |2t,vid, avOhle, ood iE cine ‘i 760,900'Chic, M&st Paul) M.7 a 120 26 

234; _ ~~ ~—_—«j_~=Gold Bonds,....., 194 él 
Gain) poems Doane, Retp pide. axjase a 800,90 Che & N Wat, Deb. 6 sibs 12 34 | waa he | 

i |10,600,000'Chic.& W. In iGidBds 6 420 25 600,000' Cleve., Curamb., &c. ., ‘lala = 23 











850,000, 100 Do Debenture. 4 
2,370,000 100 Argntne Gt. W. De 
22,600) 20 Arica and Sen wesstune 
90,000) 20 Bahia &8.F.,L., guar. “ii 
13,500| 20 | Do Timbo 'Br., Gr. 6 
60,000, a Bilbao R. & Cant. RL, 
11,250) 40 Brazil Great Southern... 
610,300 100 Brazilian Imp. Central 
} Bahia, guar. 7 %....) 69 
431,600 100) Do 6 % Deb Stock ....| $5 
600, J00.100 B_ Ayres Gt. Southr, L. 1.3 
260,000| 10, Do and Issue..........| ,. 
3,000,000! tu) Do Preference, 6%... 1% 
2,500,000, 100, Do 4% Deb. Stock ....|; 
895,220,100 B. Ayres & Ensenada L. 
rd. Stock ...... cece 
699,396, 10, Do? % Prefcrence ...., 
200,000,100, Vo 5 % Deb. Svock ....': 
181,473 100 B. Ayres Northn., L.,Ord ea 
125, 200.100; Do 8% Preference .... a? 6 
154,505 100, Do 6% Mort. Deb. Sti | 16 
1,000,000 100! B. Ayres & P.7% _ a 
2,(00,564 100, Do 4% Deb. Stock . 
3,16,831'100} DoGZ ..........-s000 {es 
$,255,320 100 B. Ayres &R. Ord, Stic.) 
33,209) 10) Do7 % Pref. Shares ..| 
41,269/ 10° Do Sunchales Ext shra, 1 
3,216,333 100 Do4% Deb. Stock . | 98) 
25,000 20 B. Ayres & Val. Trausdne 
| Rly., L.,7 % Pref. ....) § 
250, 00) 10.B. Ayres Western ....... 9} 
100,000) 10} Do Deferred ........../ 6 
30,000) 10} Do Preferred.......... mteh 
1,162,457 100 _Do4 % Deb. ..., ...+0 905 
716,080) 100 Cent. Argentine, L. ....; ai 1, 
"100, 000 100; Do 6% Debenture Stk. 149 62 
2,090,000 109 Cen. Urugy.of M. VideoL.| g7 
"650,000, 100) Do Per. 6% 0 — Oe: “a 
21,250) 20\Cond. d’Eu, L. ea. 
40,000) $0) Gordobe Cent. (L.), Pref. 
114,133) 10, Costa Kica . 
16,447, 20) ‘DonnaTherChris, L7Z PE 
4 \Dvinsk aad Vitebsk, L! 
124,006 {| j Do Registered ....-..+) 
668,000) 100 East Argentine, L., g. TA, 
360,000 100! Do 6% Debenture 
15,000) 20 20\Gt. W. of Brazil, L., g.7% 
|” Do 6% Debenture Stk. 
165,000 j1001 Do 67%, Sates a = 
4 Ou nbaroceas c of Mexico, 
ne 6% Debenture Been 
$5,000 10) asia Caracas... 
134,624) 20 ILemb. Gzern. pases 8% 
—_ 90 Lima, Limited ......+++- 
2,264,720 100, Mexican, Limited ....++| 
2'554,100 100) Do Ist Preference Si» 
1,011,960 100) Do 2nd do 6%.. | 
2,000,000 100) Do 6% Perp. Deb. 1 
60,000) LC Midiaud Uruguay wl) - 
1,179,462;100) Do Debentage © oa 
60,000; 20) Minas & He, Gai Th 
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t! iim ai Con ental ...... | ro, “* m oe “* 100 100 \Afri | 
6 | 6 Malta & Mediterranean, i... 3 5s| 1 | 1 Durban Roodeport, L. .... | 64 6 Stk 100 ‘Anglo Acre tein | ee | 20 (19 Edinburgh Street ........04| 4a 
10 | 10 |Metpn, Electric Supply ....| 2393) 6 |g |e oan Stk 100 | Do Preferred ...........-| 10718 | ¢ | @ Imperial, Lineal | WS 
100 100 | Met. of ues © 2 Bee wens Sl 3 = Callao Mining........-- | 4 2'Stk 100, Do Deferred 2...22222722| e3'5 Fae inperial, [dm cossecsee] 8 8 
20 | 20 ‘Monte Video, Limited .... a : | 50/0 ene eae ata i: if +e RC Brazilian Submarine, L.....! ssdist 22 Lond United Tram., Be. Saat 
} ‘ ’ ° : * 0 5% Bonds ..... coscoseie 4 + voestrara 
6 | & Oriental, Limited. ..........6 7 12) | 12) Con. Teleph & L. 10 10 Do &% Preference ........| 10) 
| 3 ee | 12) \Con. Telephone & Maint., wvyst..|..} Dok 
(5 ,§ Qieoman Kamted: 20-5) 48 4g) |B Linares, Limited. | 3 ‘} 10 | to (Cams kamalted. csrovovss+] HIBS tke 100 | Do bz Debentare Stock = Mt $ 
| 1| 1 Montana, Limited ........ 4 Direct Spanish, Limited....| 43 42 St 100 London General Omnibus.|148 5 
ak a RmsRSaspte, ac | 1) E Mavwe dl Mii | 8) 6 6 beep races. | alls | Londonaea eel 
100 Bou etropolitan, A .... 733 3# | } 20 | 20. eee ee 1s | 0 00 G0 cnes cneee 
Btk 1100 | Do B .......cccsecesee ove 283 a | 2) 2 \Namaqua Unitd Copper,L | 23 | 10 | 10 teen tiated coe ieee 10 | 10 Nortk. Metropolitan........| 1¢ 1 
Btk 100 WD ‘vecosnpesds ys ee eee eras 48 | 10|10| Do 6%’ Preference “) 16h | 6 6 aoe Staffordshire ....+.+. 34 
Stk 100, DoPerp. 6% Deb. Stock 156 61 a ae now Hoover Hill Gold, L. | .. .. ‘160 100 | Do 6% Red., 1899.. "1106 1209 | 29 | 10 Penne Dist., L... a 
Bs ee Cee ee ee eee New Jagersfontein, .... | 162163 ‘gtk 100 | Do 42 Mort. Deb. Btock..(12¢ sg | 22 10 Prov mie, mited.....++ 
1! 1 OoregumGold, L.,Def.Ord. | 25 34 |;hp | 10 Bastern Hsteon, ese 158 110 | 40 Southampton 2.000222) 
. a 28 100 |100 | A SR Re wgnes tits @ $505 ba Month Lantien een 
COAL, IRON, AND STEEL. 1| gi | Dote2 Min. Pref. ..... : | 38 38/100 100 \Rastn.&8th.Aten.,67Mt Deb|163 y | 10 | 10 pont Doudon.«. --ssseere Wa 
eee rin enna ae eer eee ; | 3 Panulcill Cop os #/ 10 | 10 Great Northern of Cop'n'e'n| zogerg | 12 | 10 Tramwa 3 at ten ape Hy $ 
1), 1} Barrow Hematite Steel L.| 1 24| a ee ee nee eee Tee lene nee ey .1ee 6 10 Tramways of Germas a ii 
it 7 Do 6% Preference 4 6t| 6 | 6 Richmond Con., Limited.. | * | Pg) mated Re * Tramways Union, Lh. oh 
s0'| 90 Belchow Sona se eee) e -» Limited. . 6 FS | 10 | 10 | London Platino-Brasilian,L| 5 7 [19 ° a ae 
’ ghan & Co.,L.| 21412 Stk 100 Rio Tinto L. Mt. Bnds.,1880 103 5 /199 |100 | Do 6% Debentures iw7 11g [100 100 || Do 447, Debentures ....., 
= Onis bisawd ee geen | oa @ Stk =| Do 6, 2nd Mortgage .... aot .. 6| 6 National Telephone, Lin.,, tei. Vienne General — 
onsett Iron, Limited...... 10 | | DoShares .........0.0- - M1 f t . r } 10 10 Wolver 1D es 
| | 1 | 1 Beottish Australian, i ---° | 8 £| 10 | 10| posycum ist Preterencel shiek] | 
= * werd ejethed, Som. Gn.As 8) 9 : | : ar ee Ltd... | % 1%) 10 | 10 | Do 62 Gum. nad fw , 195 | 
nglish Crown Spelter ....) | | umas Eureka...... te i ‘ Ss coool ae) ——_— 
S . seen Boze & | peered | 7. 1 | 1 8tJohn Del Rey, Limited 1Al fe | * i Onsens tee E. peacoat te | WATERWORKS 
| arbella [ron Ore, Lim | , . sees] : 
024 * Nantyglo & Biaina “ Pref ” 72 76 ; | $ renee ene | a | 10 10 Went African, Limited "~...| 3 é are eT ee fe 
, =| | § \to vo A Shares... .. : | 100 |100 | Do 6% Debentures ........ 100 103 
8 2} Nerbudda Coal & Iron, Ll...) @ %! 1 | 1 |United Mexican, Limited 0 & [49 | 10 | west Goast of Americ aa | 20 20 Antwerp, Limited..........) 16 17 
° = tel Toe etme apy ag 1: al 1 | 1 ‘Yankee Girl Bilver ........ |». ++ l199 |100 | Do ax Detentures het'ens Stk = ee ace’ Ul Fo 
eT Tne oe beniereors seconincioene -| 18 | 15, |Wentern & Brasillan, L..-.-/ 101102] 19 j9 Goine Valley. «--s+e-rveseee| MLM 
| J | 4 rere se | me 
$| § [Rhymoey tron, Limited....| 1h 19[ = SHIPPING. =} ih! Do Deferred <2202-002":) 4h 5 i 100 ee Senin, wax i ee P 
Stk |100 Do by Debentures, 1890 ..| 92 6 / 20:16 African Steam GREP cevssccus 810 100 100 Do 6% Debentures A, 1910108 106 £ 
10 10 Sydney and Louisburg Coal| | 12)| 124 Amazon Steain Navigation) 1213) j100 100 | Do 6% Mort. Debs. B, 1910'1(3 106 igi 100 Kent .....-sssscesceesesee 002 7 8 
on 20 | 14 Castle Mail Packets. f a 1/11 | 10 | 10 West India & Panama, L. ..| 14 13 100 | ew imum, 7 % ..|187 902 
| and Railway, L., Ord...) 14 2% | ’ | Z Stk 100 Do New Max Th C 
10 6, Do 10% lst Preference....| 4 6 » | 2 veer Steam Shipping, L.| 7 ut! 2 = 7 6 cneme og ee wae > ia 10, 7 Kimboriey, ae ai te a a b 
| ao 3 | | DO. snecececee: serevecscece < | 28 | fo 4 " { k: oth, Maximum “ 
° | : Wee dene oe Gra | xf 9}| 16 | 15 General Steam Navigation...) 4 4) |100 |:00 Western Union 7% Bonds . .|1!2 18 eo 80 a 8 ieveveneseyscoeentel a 
100} Do Preference ..'.......|106 8 | Do 6% Preference ........| 4% 65/100 100 Do 6% Sterling Bonds .....102 4 istk 100 Do 47, Debenture Btock .. 18% : 
0 
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| ® New Zesiand Shipplig,a.:| 4 43| TRAMWAYS AND OMNIBUS. [atk iso “Dos Deb. Stock |i 
| - .t ae . Stk | | 4% 5 escscere 
BRITISH MINES. 10 | 10 [Orient Steam Navigation.) 24 3"| stk 100 | Do 4% Deb, Stock 5... 


Fete-FS 


_.'§tk '100 'Peninsular & Oriental, Pref.':38 141 6 6 Anglo-Argentine, Limited... 2 2%) 2e | 20 \Odessa, L., A 6% Pref ..... 
Stk |100 | f. Pe gz rs 100 - Do 6% Debenture Stock ..\110 ao 100 100 Do 8% Debenture Bonds. 


Sy 


Do De 

6) 2 |Devon Great Consols, L.| 14 '2 100 | 60 |Royal Mail Steam..........| 48 48 100 100 Pernambuco Ist Deb....... 
4) 4 |\Great Laxey, Limited ..) 1{ 2%) 10 | 10 (Shaw, Savill & A’bion, L...| 6 6 | 10 | 10 Barcelona ited ........| 38 44/Stk 100 Southwark, &c., Ord ...+.. 
“a tae inineroft 2" 8 9 | 20 | 20 |\Union Steam Ship, Limited! 13 14 | 10 | 10 \Beltess Boece: TR : rated to | 10 (Para mited .....000 


184/@ |Wheal Grenvilie........| 13 14 20 | 10 | Do New .....0. sseeseees»| 38 4¢!' 10 | 10 |Bord T 6 64/Stk|}100 West 1O8OX .c.cceceeeee 
| 10 | 1¢ 'Union Steam. Ship of N.Z.| 7 8 | 10 | 10 | De on Fredemneae OF oda 10 i*4 i | i 


: : 
~ eo or © 








oo 


: OFFICIAL RAILWAY TRAFFIC RETURNS. 


| | 
Revente Ist Half, 1894 Div. per | Rec’ pts for week ended 3. 
Cent per An| | ee it 














Trafic | gost | $ | Ageresate Rec'pts this Half-year| 
































































































3 oe Weck: x ae | this Half Year 
— —_— } - i : * ena ee | . 
; Work- and ; ist | Name of Railway 83 338 a4 By a uae | Passengers, ke. | Goods, &. rs 
prose ling tx-| Fixed Halt | Halt 33s |\ 24| 33 S23 | sou 1003. | Mite Bt oes | Lanpecensasninngeall 
j ses, | es) 0 0 =e [-P } \ ‘ 
eee ile): AS | $55 | 5° | 522 S| 1sos. | 1803, | 1804, || 1903. | 180s. | 1903. 
£ z£ £ . he KNGLISH.* ae ar RT eT & & St 4) Boe, Be Oe wot 
1:5,847 67,001 48.460 nil. | nil. | Cambrian .......... 1,808, 2,601) 4,490, 4,342, 19 | 18 20,395) at 65,302, 63,245, 33,646 213) 102,948) 101,456) 
218,544, 100,603 98,225 it Re DESS ,..,.eee0e0] 3,490) 6,68 158) 8,145) 9} «8 | 49,1 $1,999) 40,172) 119,753) 115,536; 161,752 166,168 
206,732 122:,007 82),477° 1 1 | Great Kastern...... | 37,512| 34,569] Tz,004) 7,076) 63 | 64 | 42.154 77% | 958,016) 949,138, 597,779) 402,695 1,526,294 1,441,733) 
2199,527 1364,757 624,380 8 | 8 | Great Northern... | 3.343| 55,837) 87,200 78,468, 82 | 70 | 40,369) 1135 | 745,124) 231,716, $68,070) 726,719, 1,611,194 1,454, 195 
435 1,0 9 245,009 146-,622 54 44 | Great Western, .... | 61,760) 93,909) 157,660 1:8,6t0 +0) 6% | 32, LOH | 5370 1,00.799 1,693,879, 1,650,710 3,3-9, 7 10 3,211,500 
2212,7:7 1270 905 642,720 3 | 3 cashire & York. | 29,592) 53,597| 83,189) 78,776) 158 | 149 } 96,468) 112 784,19, 75y,546, 24,550) 842,759 1,709,3. 8 1,50 .,305 
6558,848 306 ,651 1407,032 54 6 & N.-Western .. 60,138) 138,889) 216,077) 298,563 114 | 120 | 65,135) 175g | 1,065,528,1.994,919. 2,292,559 '2,037,228 4,258, 87 3,¥ 2, 
1202,1€9 642,244 305,207, 74 | i L., Brighton, &c. .. | 34,182) 12,403) 46,585) 43,724) 98 5) 86 | 62,663) 167 76) 80:) 746,829) 240,402) 11,845, 91,3 3) 938,872) 
1833,81 5/1073,086 489,039 7 L. & 8.-Western.... 4,621| 22.138) 6:,759! 5b,520 68 6b | 41,650, 196 | 979.427) 951,382) 781,374) 354,489 1,360,50 (1,309,371) 
678,601) 301,405 284,61 mil | nile | L., Chat. & Dover. | 18,486) 6,851; 24,157) 25,6:7, 1380 | 127 | 160.003) 15) | 461,259, 413,680) 111,064) 97,129, 573,223) 650,318) 
117,374) 64,947 85,710 6 24 | Lond., Tilbi -- | 2272) 1,405) 477] 3,62) 46 | 46 | 42,3011 115) | 72,919) 74,090) 9,425, 25,844) 1 214) 05,848 
1191,001| 644, 13 617,021 nil, | mil, Man., Sheffield, ac. - es 47,349, 31,084) 134 | 5t *e ** * si | 80.311) 679, 14 
49,2 8) 24,764 2, 80 2 -. | Maryport & Carlisle 593; 2,250) 1,852) 2,146) 45 | 198 | on oe ee aa 34.174 31,337 
369,857) 160,119 145,049 2 “ | Metropo.itan ......| .. oe 14,927! 13,421) 263 oer ee oe pe i es 352,229 6 
22:,900) 98,738 127,451, 16 | mil | Met. vistrict ......) .. a 7,582] 7,450 6S | 493 | 6 2s} -« we ale at® anel g 1orBtbl, 1ST 
4396, 234 2601,722 1185,279, 3 | 4% | Midland....... eve+e | 44,367! 115,052) 13,039! 156,23. 95 | tiv | | 1,137,942 1,089,713) 2,045,309 1,901,402 3,136,251 2,691, 3) 
626,827 079,704 796,124! 7 | & | North-Kastorn .... | 36,72i| 123,950) 140,677) 151,080! 89 | 92 16: 1920) 930,714) 1,50.,780,1,792,703 2,754,7 ¢ 8,735.41") 
261,153) 130,801 40,243) 7 72 | | 2,857) 8,814) 9,291) 734% TO | $53,782) 2079 103,228 11:,753) 48,854) 49,036! 167,082) 159,7r 
saa aman Tse) 6 | 4 Sat ORS ie] Me | mam] Me] Say) atte] “nse manl eae | 
111,077; 8804 209 6 | . ve | 44.| 3,08). 7)... os -» «| ,80,557| 68,216) 
1105,063) 631,706, 369,001! 5k | 2 12,603! 4 40,102, 92 | 127 | 633,606! 600,079) 249,358! 240,495) 882,064) 84 ,483) 
587,05, 2 9,263 638} 25 | : 13,208! 24,4lo — PP) 82 53,158) 50,654) 215,956) 163,811) 260,004 233,665 
i ‘ } } e 
1645,465) 805,217) 678,047) 43 14 Caledoniant........ | 10,913) 49,215; 69,123) 72,823, 83} 000, :2t | 376,795, 371,812] 467,217) 640,312) 841,0:2/2,012, 24 
656,8:9' 3 1,604 20°,287/ 3° | 4 | Glasgow & 3.-W.t.. | 8,063) ior | 22,979) soar| 20 | 103 | 179,380) 173,044] 146,295) 220,254) 305,675 Lea,7e) 
200,074) 99,9 | 86881! 3£ | 38 | Great N. of Bf ....{ 3,1:3) 4,273) 7,3*b) 7,46) 23 | 93 an oer) thee -+ | 118,745 217 ,ui0 
267,363) 151,523 64,707; DIL | 4 lands ereseee | 412%) 4,773) 7,809) 7,GLt) Ara! T4x | 62,805] 62,602) 40,808) 41,227) 104,704| 108. 
ae $04,270 743,808 A é North British} 21 | entas| — 6:,v44, 67,441) 67 | Sy ees “* ** «+ {| 902,203 1,008 
su. i 059 
62,098! 27,397) 17,863 64 | Belfast & C. Down., 1ao1| 623, 1,819, 1,83 24) 3 . 160 32,694] 37,158 9,424) 9,901) 48,365{ 47 
12,703 :3,000 36,343 & a Belfast & N. Crnties 2300 2,845, brid] 41835, 2 | = | 19.330 13s 62,208) 69,269} 42,632] 40,728 10x30 wit 
27,900) ublin W. seeee se +. 871) 957) 4t oe oe +e ** .. ss * oe 
361,466 188,533, 45,868} 6 | 6 | Great Northern... | 7.302) rial esis rs 63 SL) Bt 15,473 159 | 166,819] 161,130) 121,200) 117,853) 287,019 ue 
»83o | 280,115 71,606) 6 | 6) | Gt. Southern & W..| 7,934! 9,354 17,143) 16,542 3) 39 | 15,435) 132} | 275,707) 168,834) 145, oe 883) 31 133 
0,826 | 134,187, 9,070) 5 4) | Mid. Gevat Western | 4.078) 7,432 22tu8) 30.776 25 23 | 13,831) tah) 7y,804)  77,Bds! 118,408) 10,278 ivs,gi4) 164, 
~ From July 1 ~~ August | $ From September) 
rt 
‘ of 
(Continued from page 1390.) expected to fall off. Pig-iron keeps firm, although the number © 


DRYSALTERY GOODS—The sales made in gambier h furnaces in blast is gradually increasing, being now — 
150 tons, to arrive, September-December shipment, at 10° 3a to |, Prices flactuate slightly. ‘The Glasgow stock, on ae mel 
188 44d. At auction on Tuesday, good bold Madras turmeric sold, | below average, being 88,859 tons. There has no 


at 138 6d. Of 1,639 boxes cutch, a f ealised ; feature in the copper trade, which is rather dull, and 
INDIA-RUBBER continues firm ne Si 60 viz., 2,400 tons. CMB. for cash, declined on Wednesday to £20 a: ! 
METALS.—The markets are generally steady. Tin has been | 0d afterwards firmer, Three months quoted £40 1° 29 16s 34 t 
active, with « large tive businees in Straits at rather lower | British the same as before. Soft Foreign 


14 178 64 
rates, ranging from £66 2s 6d to : £9 17s 6d.  Spelter is dull, closing sellers at £ 
months 18 at £66 7s 6d. Banca tO. ee _. - ae Quicksilver, £6 15s, in the open market, £6 9s 64 to £5 10s. 
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ussgED.—Arrivals continue of good extent, but during the week 
steady business has been done at some decline. Calcutta, 
$72 Tod to 38s; to arrive, 37s 6d to 38s; next season’s seed, 36s 
to 963 6d; Bombay, to arrive, 38s to 38s 6d; new crop, April to 
Jane, 35s 6d; to the Continent, 35s 6d. La Plata seed lower at 
93s to $38 9d, according to date of import. February-March ship- 
ment offers at 32s 6d. 

oms.—There has been little change in cocoa-nut, the market 
closing with more demand. Ceylon, £24; to arrive, £22; near, 
£92 10s. Cochin, £28 and £25 10s to £26; distant, £23 10s to £24. 
Palm remains at £25 10s for Lagos. The few sales made in olive 
have been at firm rates. Cotton, crude, £15 to £15 5s. Linseed 
has declined 5s to 7s 6d, and is now quiet, closing £19 15s to £20 0n 


' 


the spot ; £20, Jan. to April; and £19 15s, May to Aug. English | 


brown rape has recovered in price, and the tone firmer. On the 


COFFEE is steady. 31 casks 14 barrels 19 bags Ceylon, in small 
lots, sold at full rates; also 133 bags East India. 6383 bags Central 
American, Colombian, and New Granada up to 104s ; one lot 106s 6d. 
Vera Paz, 95s. 368 bags Rio bought in. 60 bags African brought 
98s to 100s. 

PEPPER continues to decline. 50 tons Singapore sold, to arrive, 
Jan.-March, 23d to 2 13-32d per lb. 

CLOVES quiet. 

SHELLAC.—No farther sales reported. 

TALLOW.—For the es of 2,116 casks Australian sold by 
auction, a decline of 6d was accepted. 


INDIA-RUBBER.—At auction, 1,219 packages Madagascar brought 








spot, £19 10s to £19 15s; to the end of the year, £19 10s to 


£19 15s; Jan. to April about the same. 


PETROLEUM OIL.— Prices do not improve. American is at 44d to 


44d; Russian, 3¢§d to 33d per 8 and 84 lbs. 


TURPENTINE quiet, at about last week’s prices. 


Jan. to April, 21s to 21s 14d. 


ToBacco.—Buyers are giving their attention to the examination 
of the samples of the last import of American, but up to the present | 
A fair demand for substitutes has been 


little business has resulted. 


experienced. 


POSTSCRIPT. 
SUGAR.—The market remains dull. 


crystallised West India, by auction, went as before, and partly 
sold. 115 bags 960 pockets Natal were bought in. 





— 


American, 20s 6d ; 


1s 5d to 1s 10d per 1b, the bulk being sold. 


LONDON MEAT MARKET. 
Per 8lbs by the carcase 


ed sd 
SI BGI incecsins ovsaceoecsisscocess. . PE I cetnercorensininemos ON 
| BERR Tinas GIGGO . cccsercrce covcccecncancee, GO GL URGAMIOM WORE accccccesccccsvsscsessssees O | 
t Prime dito  .........ccscccsercosee sovcce 4 2! Middling ditto............ siiaiants sittin 410 
| ; Sea INR. bigs ince sovcrnshovecein. ib .@ | SUMAEM cctdntrecenssccitiiajehistiprns | OL 
| Middling ditto ........ snieiepnoni ssciseenie eS 
. i o 
632 rte b - IQNDON POTATO MARKET. 
7, ags eevee j Per Ton. Per Ton 
| Hebrons best ..................60. 858 to 95s | Imperators, red soils ........ 853 to 
| Lincoln Magnums...........0. 708 to 80s DO. BEOF COLO cesececsccocce.vee 708 








LER POOL CORPORATION 
REDEEMABLE STOCK. 


ISSUE OF £901,100 TWO-AND-THREE-QUARTER 
PER CENT STOCK. 
Redeemable at par, at the option of the Corporation, 
on and after January 1, 1925. 

THE CORPORATION OF LIVERPOOL are PRE- 
PARED to RECEIVE TENDERS for not exceeding 
£901,100 of the Liverpool Corporation Redeemable 
Stock, to be issued under the powers of the Liverpool 
Corporation Loans Account, 1894. The Stock will 
bear interest at the rate of £2 158 per cent. per 
annum, payable half-yearly, on January 1 and July 1 
in each year, and will be redeemable, at the option of 
the Corporation, on and after January 1, 1925. The 
minimum price below which no Tender will be 

ed is at the rate of £97 for each £100 of Stock, 

TENDERS MUST BE DELIVERED in sealed 
envelopes, endorsed ‘‘ Tender for Liverpool Corpora- 
tion Stock,” at the City Treasurer's Office, Municipal 
buildings, Dale-street, Liverpool, not later than 
— oclock noon on TUESDAY, November 20, 


Prospectuses and Tender Forms may be obtained 
on peptontice to Mr Richard Barrow, Municipal 
gs, Liverpool, W. 
November 7, 1894. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 
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ESTABLISHED 1818. 


| HEERING’S 
COPENHAGEN 


| CHERRY BRANDY. 


Bold by all respectable Wine Merchants. 
ttc 


| BRAND and 00S A 1 SAUCE, 

| 

| §°UPs, PRESERVED PROVISIONS, 
a... 
\POTTED MEATs. 
|ESSENCE of BEEF, BEEF TEA. 
| TURTLE SOUP, and JELL Y, and 
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|SPECLALITIES for INVALIDS 


|°A0TION BEWARE OF IMITATIONS 





| Soe AppaEas:— 
ULTTLE sTANHOPE STREET 
MAYFAIR, W. 


O CAPITALISTS, TRUSTEES, 


and Others desiring thoroughly safe and 


} 
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remunerative Investments. — Special attention is | 


directed to PERIODICAL SALES now taking place 
in Sydney, N.S. Wales, of FREEHOLD PROPERTIES 
in the estate of the late Mr. John Harris. A very 
large proportion of the properties are letat ground 
rents which are in many cases very low, and much 
below present market values, and as prices realis.d at 
the sales are nqoemea’y very largely based upon 
present rentals, it is evident that the security for 
their pay ert is an undoubted one, to ray nothing of 
the large profit which should accrue to purchasers 
upon expiration of the leases. 


The properties are all situated at Pyrmont, within | 


the boundaries of the City of Sydney. The following 
are particulars of the lots offered and prices realised 


it will be seen that sales were made at prices return- 
ing to buyers from 5 per cent. downwards, depending 
on duration of lease :— 
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TMHE REORGANISATION COM- 


MITTKE of the NORTHERN PACIFIC RAIL- 
ROAD CO. calls for deposits under its Agreement of 
February 19, 1894, of 

SECOND MORTGAGE BONDS, 

THIRD MORTGAGE BONDS, 

CONSOLIDATED eames BONDS, 
at the 
MERCANTILE TRUST COMPANY, N.Y.; 
PENNSYLVANIA CO.. && , Philadelphia ; 
CREDIT LYONNAIS, Paris’; 
DEUTSCHE BANK, Berlin, Frankfort, Hamburg ; 
DEUTSCHE BANK (Berlin), London Agenoy, 
4, George yard, Lombard street, &.C. ’ 

where negotiable Certificates of Deposit issued by 
the Mercantile Trust Company of New York will be 


| delivered to depositors. 
at auction in Sydney on 6th August last, and from it | 


United action by these three classes of MAIN 
LINE BONDHOLDERS will result in such a con- 
trol of the property as will secure to them the 
best attainable results, HAVING DUE REGARD 
TO THEIR RESPECTIVE LEGAL POSITIONS. 


Annual Prices Bondholders are referred for further detailed infor- 
Lots. |Yearsto Run,| Ground-rent.| Realised. | — to this Committee’s circular No. 6 of July 3, 
‘ 5 | 21,450 |  Amajority of the Third Mortgage Bonds having 
2 “es 3 7 - | a 200 | been deposited with the Committee, the Certificates 
2 84 | 18 430 | have been listed upon the New York Stock Exchange. 
3 38 95 600 | _ The deposit of a majority of the Third Mortgage 
4 85 | 10 260 | Bonds makes it more important that the holders of 
5 37 Gu 1,320 | the Consolidated Bonds should also deposit their 
6 42 #2 1,680 | bonds with this Committee, that they may participate 
8 Free of Lease 900 | in the reorganieaticn thus assured. 
9 Free of) Lease 1,50 EDWARD D, ADAMS, Chairman. 
10 40 | 316 6,400 | LOUIS FITZGERALD, 
12 6 | 6 230 JOHN OC, BULLITT, 
13 29 | 5 1v0 CHARLES H GODFREY, 
4 38 { 15 870 | J. D. PROBST, 
1 64 | 43 870 j JAMES STi/LLMAN, 
2 64 52 1,070 ERNST THALMANN, 
3 45 75 1.950 Reorganisation Committee. 
5 47 70 1,420 . | _ Mille building, New York City. July 20, 1806, 
6 47 73 1,486 
7 47 116 390 | (YONSOLIDATED EXTERNAL 
8 64 52 1,965 DEBT OF COSTA RICA, 
et et oe 90 = AGENERAL MEETING of BONDROLDERS of the 
Total amount realised, 427,195. | above Debt is convened by the Council of Foreign 


The Perpe 
14 O'Connell street, Sydney, are the administrators to 


distribution amongst the next-of-kin. 
ARTHUR JOHN MACKENZIE, 
Manager of the said Company. 


tual Trustee Company (Limited), 12 and | Bondholders for THURSDAY, the Lith instant, at 3 
the estate, and they are gradually wiuoding it up for street, 
mittee to protect the interest of the 


Jouncul House, 17 Moorgate 
purpose of appointing a - 
ndholders. 

JAMES P. COOPER, Assistant-Secretary. 
17 Moorgate street, November 8th, 1894. 


o'clock fz at the 
.C., for the 





BORD'S 


PIANOS 


ON SALE, with 25 per cent. Discount for Cash, or 14s 6d per month (second-hand 10s 6d 
yee month) on the Three Years’ System.—Liste free of C. STILES and ©O., 40 and 42 


thampton row, Holborn, London. 


Pianos exchanged, 


D. C. KHELING & CO, 


QUEEN'S SOAP WORKS, LIVERPOOL, 
MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 








SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 


New English work of 53,000, 
be at least two letters difference between each word, and that none 


re includi 
Selected on principle that there 
of the words shall be 


Waurrsuaws Tuunonara Creuse Orrin, 39 Lombard 


street, E.C.; Pauman & 


338,200 Words in all ; 


jeally convertible. 


street, B.C, srormswoous & Oo., 64 Gracechurch 
; James Macuumoss & Bone, Glaaeoe” 
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The Subscription List will CLOSE on TUESDAY, 13th inst, at 4 p.m. 


The STEEL COMPANY OF SCOTLAND 


LIMITED. 
Incorporated under the Companies Acts 1862 and 1867. 


CAPITAL, £500,000, IN 50,000 SHARES OF £10 EACH—£9 PAID. 
ISSUE OF 


£160,000 FIVE per Cent. FIRST MORTGAGE DEBENTURE STOCK, 


AND THE 


BALANCE of £100,000 SIX per Cent. SECOND MORTGAGE DEBENTURE STOCK. 


To BE SECURED BY A CONVEYANCE TO TRUSTEES AND RELATIVE DEED oF TRUST. 
REDEEMABLE in their order of priority by ANNUAL DRAWINGS, at the price of £110 PER CENT., or by purchase; and also 
redeemable in whole or in part, after Whitsunday, 1904, in the option of the Company, on six months’ notice, at £110 per cent. 


The amount applied for will be payable as follows:—10 PER CENT. ON APPLICATION; 20 PER CENT, ON ALLOTMENT; 30 PER CENT. ON 
2np FEBRUARY; and 40 PER CENT. ON 15TH May, 1898. 


TRUSTEES FOR DEBENTURE STOCKHOLDERS. 


Thomas Reid, of Kilmardinny. Charles Dalrymple Gairdner, Chartered Accountant, 
Colin Dunlop Donald, Writer, Glasgow. Glasgow. 


BOARD OF DIRECTORS. 
Sir Charles Tennant, Bart., 40 Grosvenor square, London, S.W., | William Lorimer, of Messrs Dubs and Co., Glasgow. 


and The Glen, Innerleithen, Peeblesshire—Chairman. James Couper, 26 Queen’s Gate Terrase, London, W., and 
Andrew 8. M’Clelland, of Messrs M’Clelland, Mackinnon, and Co., Craigforth, Stirling. 
Chartered Accountants, Glasgow. Stephen Alley, of Messrs Alley & MacLellan, Engineers, Glasgow. 


Bankers—The Bank of Scotland, 43 Lothbury, London, E.C., Glasgow, Edinburgh, and Branches. 
Solicitors—M' Grigor, Donald, & Co., 172 St. Vincent street, Glasgow. 
Secretary—William Clark. 

Registered Offices—23 RoyaL ExcHANGE SQuARE, GLASGOW, 


ABRIDGED PROSPECTUS. 


The DIRECTORS of the STEEL COMPANY of SCOTLAND, Limited, are authorised to issue £250,000 in £150,000 Five per 
cent. First Mortgage Debenture Stock, to be called A Stock; and £10C,0V0 Six per cent, Second Mortgage Debenture Stock, to be 
known as B Stock, to replace an authorised issue of Debenture Bonds of the same amount, and now INVITE SUBSCRIPTIONS. | 

The A MORTGAGE DEBENTURE STOCK will be a FIRST CHARGE, and the B MORTGAGE DEBENTURE STOCK vill 
be a SECOND CHARGE, on the HERITABLE PROPERTIES and FIXED MACHINERY belonging to the Company, the WHOLE 
OF WHICH will be CONVEYED to the TRUSTEES for the DEBENTURE STOCKHOLDERS. 

To provide for the gradual redemption of these Stocks the Company is bound to pay to the Trustees annually the sum of £16,000, 
which they are to pag ree in payment of interest (half-yearly); second, to the redemption or cancelling of the A Stock, and after 
it is extinguished, the B Stock. 4 

‘The Company, which was incorporated in 1872, and is one of the largest producers of Siemens’ Steel in Great Britain, has acquired 
a high and extensive reputation for the quality of its products. 

At HALLSIDE, NEWTON, near GLASGOW, the Company possesses Extensive Works, with about 80 acres of freehold land. The 
Works have a productive capacity of from 2,000 to 2,500 tons weekly of Steel in every form. Near these Works the Company have 
valuable blocks of houses, for foremen and workmen, valued by Messrs. Binnie and Smellie at £23,400. 5 

The Company’s Works at BLOCHAIRN (acquired in December 1879, when they were remodelled), have from time to time been 
largely extended, and have at present a productive capacity of from 2,000 to 2,500 tons weekly. At Blochairn the Company possesses 
about 76 acres of freehold land, about 20 acres of which are included in the Works, and on part of the remainder are Sand Quarries of 
considerable value to the Company. . 

Both Works are admirably situated, and have the best facilities for railway communication, the Blochairn Works also possessing ® 
large frontage to the Monkland Canal. . 

During its existence the Company has (besides paying out of revenue the cost of all repairs and ordinary renewals of plant) written 
off for depreciation and remodelling plant and works, £247,798 18s 1ld. It has also paid for Debenture and other interest £195,582 12s. 
In the last sixteen years, including the last four years, when, through strikes and other serious troubles, together with bad trade, no 
dividend was earned, there has been returned to the shareholders, in dividends, £332,737 2s 9d. Taken together, these sums Orr. 
TOTAL of £776,118 13s 8d, and SHOWS RESULTS not often SURPASSED in the HISTORY OF SIMILAR INDUSTRIAL ENTE 
PRISES extending over a similar period. ‘ Mr 

The Directors have had the Works examined and reported on by Mr Edwin Richards, Iron and Steel Works Engineer, wn 
E. Windsor Richards, President of the Iron and Steel Institute, who state that the Works are well planned and maintained in & hs the 
of efficiency, while the whole plant is effective and fully abreast of the times. A copy of these gentlemen’s Reports is ap nded to 


aoe o Lands and Dwelling-Houses of the Company have been valued by Messrs Thomas Binnie and Thomas D. Smellie, at 
; s 5d. 





IN SECURITY OF THE DEBENTURE STOCK THE COMPANY WILL CONVEY TO TRUSTEES 
FOR THE STOCKHOLDERS :— 
The Haliside and Blochairn Works, Heritable Plant, Lands, Dwelling-Houses, &c., valued at £565,800 10 6 
SE Dabontee Wheth » aes. eS. RS. sisaeiedilinnstwhiguiionicaiah sckstaedutcnn asthe 150,000 0 0 








SURPLUS SECURITY FOR A DEBENTURE STOGK ....................006 £415,800 10 6 

BD Relertre MOO. «is ernecasyccnrsienssssoeyronestalho svete ihsegyrgyinibbhissvessonnnovvonedsoniabavess dene ce 100,000 0 0 
SURPLUS SECURITY FOR B DEBENTURE STOCK ...................0:.- £315,800 10 6. 

° ———————— 






Application will be made for a quotation for the Stock on the Edinburgh and Glasgow Stock Exchanges. a uation 
Copies of the proposed Conveyance and Trust Deed for securing the ‘Sete Stock, and of Messrs Binnie and Smellie’s Val , 

may be seen at the Solicitors’ and Company’s Offices, B.C 
’ 


Copies of the Prospectus and Forms of Application caa be obtained at the Bank of Scotland, 43 Lothbury, London, 
Glasgow, Edinburgh, and Branches, and at the Offices of tne 
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THE WEMMER COLD MINING CO., LTD. 








DIRECTORS’ REPORT for the Half-Year ended 3ist August, 1894. 
GENTLEMEN, 


Your Directors beg to eubmit to you their Report ani Balance-sheet, together | be charged. The working expenditure hasbeen reduced by about 7s per ton, and 
with Statement of Profit and Loss Account for the period ended 3let August, | this feature. together with hoouhahte impr >vement intne quality — the rock, 
1804, In accordance with information given to you at the General Meeting in | should allow your Company to earn such profits as will ‘enable the distribution 
Aprillast, the erection of a Cyavide Plant has been taken in hani during the | of substantial dividends. It is a matter of regret that the yield per ton has 
half-year, and since the end of September the plant is in use. The first results | not improved further than from 11°034 to 12°05 dwts per ton, but independent 
will, however, only be known at the end of the current month, but your Direc*ors | of the better quality of rock which we expect to mill in the near future, the extended 
anticijate a handsome addition to monthly profits from this source. The plant | sortingarrangements should produce an appreciable increase in the returns. Your 
is capable of treating 4,000 tone per month, and hence can be fully | Directors, in view of contradictory reports which are in circulation with regard 
occupied from regular monthly mill production of tailings, inde- to the life of your mine, again beg to draw your attention to their Circular of 
pendent of the stock of tailings on hand, which will form a re-erve for ; 


. | 17th August last, which info that eight will be the minimum 
contingencies. The new Revolving Sortirg Table will be the last item of | = SS Lehane Selah aaeae 


D : 1 3 working time of your Mine independent of Main reef, which has been proved pay- 
machinery required, and expenditure on capital account will finally cease on | able in some parts of the Mine. In conclueion, your Virectors bag to express 
completion of this work. Your Directors have consolidated the liabilities of the 

Company by negotiating a loan of £20,000 from the Standard Bank of South 
Africa, and will decide in the near future whether such loan should be repaid in 


you, they maintain thei ini h y intererts h been better served b 
monthly instalments of £1,000, or whether they should re all profits accruing for , ee ee ee so - oa 7 


adopting this course than by defraying th dit by the i f 
its speedy extinction, and delay dividends until such period. Although the antici- pe a . an by defraying the expenditure by the issue of new 


pations expressed in the report presented to you preceding this have not been 
realised, your Directors are satistied that better results must be obtained in the 


their disapp.intment at the prolonged period during which all profits had to be 
used for payment of machinery and plant, &c., but, as repeatedly pointed out to 


We are, Gentlemen, 


Yo bediently, 
future, and are fortified in this belief by the satisfactory assays obtained during or ADOLPHE WAGNER, Acting Chairman. 


development. Development works have been pushed with the utmost energy, and it JOHN DIXON. 
is with eatisfaction that an increase of 30,223 tons of ore in sight can be recorded 




































































(Signed) ADOLPHE WAGNER, Acting-Chairman. 
JNO. DIXON, Director. 
E. BECKER, Acting Secretary. 
We hereby certify that we have examined the Books, Bank Paes Look, and Vouchers of the Wemmer Gold Mining Company (Limited) tor the Half-year 
ed 3ist August, 1394, and find the above to be a true and correct extract from the said Books. (signed) H, SCHNEIDER ?} 


(Signed) J. G. HAMILTON f ¥ditors. 





PROFIT AND LO88 ACCOUNT for the Half-Year ended 31st August, 1894. 


: ' F. VON HESSERT, } Directors. Ht 
for the period. The net profit for the half-year shows £10,131 3s 8d. But it JOH. KOSTER, ai 
must be pointed out that the depreciation « f £6 920 17s really represents deprecia- E. BECKER, Acting Secretary. a! 
tion for one full year, and in future Balance-shects only half of these amounts need | Johannesburg, 9th October, 1894. it. 

Tae yee tg oe i 
THE WEMMER GOLD MINING COMPANY, LIMITED. ' 
BALANCE-SHEET, per 31st August, 1894. * 
LIABILITIES. ee £ ed £ ed ih 
£ 8 d/| By New Battery Account— | By New Incline Main Shaft— a 
To Capital Account .. ........:s00000-0..006 53,000 0 ©} Balance as per last | Balance as per last “, 
» Standard Bank Loan Account......... 20,000 uv 0 Statement..... ......... £36,755 6 2 Sta‘ement..... ...... £13,900 0 0 ee 
» Sundry Creditors— Add Tailings Dam No.2 237 9 4 | Add Expenditure 4 + 
Frode ACOOUNtS ....000ccce- sssvecceesees » 612014 2 | » 9 DamsNos.3 & 4 302 5 6 during half-year...... 3,089 3 3 “ 
» Sundry Employees .............0.0cccee0 . 2,999 3 3} ——_— oh 
» Unclaimed Dividends..................... 22 5 9 7 «87.295 -1 0 16,989 3 8 | 
» Profit and Loss Account, Balance... 69,952 12 8 | Lees 8 % Depreciation 2,983 12 0 Less 10 % Depreciation 1,698 18 0 i 
ER TA ee | ———— 15,290 5 3 is 
144,094 15 10 34311 9 0 , a: 
Set Add Battery Manager's —— ee at 
i Rtarcniionnn 39418 7 | ue a a 
— — 24,706 7 7| add'Expenditure dure ( 
By Cyanide Plant Construction— 7 ‘ Pail, 
ASSETS. £ 8s 4d! ‘Expenditure up to 31st August......... 4,717 19 11) ing Half-year ......... 658 11 10 wh 
By Colne Account Pe eT sine Dercapnent Account— | 6.336 11 10 
» Water Right Account ................. ° 276 14 1 Balance as per last state- ‘ ‘ * 
»_ Machinery and Plant Account— ment ..... aca a £19,942 1 3 | Less 5 % Depreciation. 316 16 0 019 15 1 
Balance as per last Add Development dur- — 6,019 15 10 
statement ............ £17,000 0 0 ing Half-year ........ 14,851 18 2 By Office Furniture Account— 
ED an: eiventecuons 19 11 11 Add Permanent Works 178 11 3 | Balance as per last 
icteicied amas j Statement .............. 1% 65 0 
16,930 8 1 34,972 8 8 Add Expenditure dur- 
Add new Machinery Less Devel- ing Half-Year ..... esee 36 7 10 
Purchased.......... 1,168 3 3 opment enema 
Expenditure during | Redemp- 166 12 10 
Ha'f-year on New | tion— | Less 10 % Depreciation, 
Head Gear............ 983 6 10 £,588°5 Tous GAG ciccescrserevmesinesnes ; 16 12 0 
19,081 18 2 19,052 tons 
Lees 8 per cent, de- at7s ... 6,668 4 0 | By Live Stock and Vehicle Account ... 407 2 4 
preciation 0.4... 1.526 11 0 page | » Somgnt seas Soomeee 0.0 
10,103 12 0 | ,, Native Passes Account... 10 0 0 
17.555 "7 2 Less stones | ,, Stores Account............. 2,275 8 6 
E . 995 gold ...... 645 10 0 | oo Fetel ACCOURE cccccccce... corees coe ccerercee 383 15 4 
xpenditure on Less writ- | ,, Explosives ACCOUNE 1c. .....66: seeeeeeee 629 4 $ 
new Sortiag ten off to | | Sanitary Fees, paid in advance 12 0 @ 
Lela su £659 18 11 Profit | °° Fireinsurance, paid inadvance..... 76 5 0 
e8p c. De- sa and Loss ., Gold on Hand Account ........... Saas 9050 0 0 
_—o- BSS . Account 151 0 8 »» Concentrates on Hand Account ...... 2,017 18 0 
—— 67 21 —— 10,900 2 8 " Cash in Standard Bank..............« 187 4 4 
a aes TES 10° D — 2,072 6 O| », Standart Bank, Dividend Account... 215 9 
ees oe By Vertical Main Shaft— s Standard Baak,London Dividend Ae 1 0 0 
Balance as per last , Casha WRU Sans sdeee Np beacdasercensen ces 
Balance as per last | ln Al ll .. 1,863 12 11 ” tundry Debtors........ saincsentee coos §=1,841 6 1 
 Biatement semvese we MMS FO | Less 10° Depreciation, Ee: 
8% Dipreciation 169 6 0 ae asiidladicteeenannen 1566 6 0 144,094 15 10 
_—_— 1,947 3 0| ————-_ 1,407 611 — 

















To Working Expenditue— £ » d £ 8 d| fsa £ o4| ee a eee 
Mining Account °7 866 0 5 To General Charges :—- To Special Depreciation— (Continued). 
Development Account ae Salary Account .... ... 930 0 0 New Battery Account, 
Charges at penn ™" ? ' Interest Account ...... 902 13 9 yen 
Sorting Account........ 1,514 10 1 Aud'tors’ Fees. es.seee 2 : 0 Machinery and Plant, PPO 
al Charges........... J DR ssnbicaseustessis : i 
——— 29,538 18 7 Leadon Charges 
To Milling Expenges— Account .......-.s000- 138 18 6 New Sorting Floor, 
Crushing tia 5.058 1¢ 6 —— o— a - = : een Pi encore 5216 0 
tt seseeeees ’ * anitary Mates enue 
Rock Breaking at Main Fire Insurance ......... 67 711 Trucks, 8 p.¢. ...... 149 6 0 
Transport of Ore i will 797 19 9 Directors’ Fees ......... 350 0 0 Boildings Account,5 p ¢ 316 16 0 
Saneeneess, Ore to Mill 617 16 4 Frinting, Advertisis g, Office Furnitu: e, 10 p-c, 1612 0 
en Account 1,469 16 2 and*ttationery ..... 13119 3 ————— 692017 0 
Pete ence uo 1 8 2 | Medical Expenses snd TO Balance w.sssecssee soeresserseesereescersersee 69,952 12 8 
ts eeeces SUTANCE ......,..000.40 -——-- 
Sundry Expenses... = 211 4 1 Licepors Account... . 173 ‘ 9 119,545 15 7 
' Water Service ........... 31 ee 
To Mi O40 092) Set hele. 300 0 . } 2 
© Mine Develo t 
8.588:5 tons — Redemptiou— ini 8,500 5 5| By Balance brought forward............. 49,821 9 © 
eo wae ts | To Special Depreciati>n— » Gold Account, 16,659°6 028 ........... 60,453 19 6 
» » @M... 6,668 4 0 Ser tenting Meeks +» Concentrates Account ..... ............ 9,185 7 1 
10,103 12 0 10 p.c. ee eon 1,698 18 0 ge OE ROTOR srccnesccennves sehen tees _® 0 0 
Vertical Shaf 6 
49,082 0 6 10 D.C. seceseeee vw =—'286 OO LAs 15 7 
_ Beanined NEIDER, ) 4.4: (Signed) ADOLPHE WAGNER, Acting-Cosirman, 
and found correct, (Gigneg) OG HAMILTON, j Avditors Nene) INO. LIXON, Director, 
Johannesburg, 1st October, 1894. E, BECKER, Acting Secretary. 
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. _ |THE NATIONAL BANK OF SCOTLAND | 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Ebprnsurau. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
LONDON OFFICE-37 Nicholas lane, Lombard Street, E.c, 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firma received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 
Loxpon BaNkers—The City Bank (Limited). 


\HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital........+....... 
Reserve Fund 3800, 
Reserve Liability of Proprietors 
under the Charter ................. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 
BILLS negotiated or sent for collection. 
TELEGRAIHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation PRIDEAUX SELBY. Secretary. 


ANK OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFFICE—64 Old Broad street. 
Authorised Capital .......................008 «+». £3,000,000 
Paid Up Capitel (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Sept., 1894)....... 1,144,100 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


PPE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 
Australia negotiated or collected. 
cabled. 
London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


HE ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve und, £125,000, 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit, 
J. SIMON, Managing Director. 


QGTANDARD BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government cf the Cape of Good 
Hope.) 
Heap Orvicn. 

10 Clement’s lane, Lombard street, London, E.0. 
Subscribed Capital ................00+6. &4,000,000 
Paid-up Capital ..... ersieobotessénesie #1,000,000 
Reserve Fund : J 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, aud transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made 


Deposits received for fixed periods on terms which 
may be known ou application, 


HON G KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,500,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Diascrors anp Heap Orrick in Hone 
Kone. 

Lonpon CoMMITTER. 

‘ . (of Messrs. E. & A. Deacon). 
E, F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited), 


its received for fixed at the under- 
rates of interest :— 


1, 2, or 3 years, 4 per cent. per annum. 
payable half-yearly at 30th June and 8ist 
December. 


CAMERON, \ Managers in 
G. K. NOB London. 
E.c. cee 


Remittances | 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
harg 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 
e, 
INVESTMENTS and SALES of all descript'ons of Securities effected. 


DIVIDENDS, ANNUITIES, &c.. received for customers, 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted 


JAMES ROBERTSON, Manager in London, 


({HE AGRA BANK (LIMITED).| [MPERIAL BANK OF CANADA. 


EsTaBLISHED In 1835. 


Hrap Orrics—Nicholas lane, Lombard street, London. 

BANKING AND EXCHANGE Business of every desorip- 
tion conducted with India and the East. 

Deposits received for fixed periods un terme to be 
ascertained on application. 

Current Accounts kept op the terms customary 
with Dondon Bankers. 


| ONDON, PARIS, & AMERICAN 
BANK (Limited). 

Caprrat, £1,000,000. SusscrizeD, £500,000, 
Parp-up, £400,000. Reserve Fund, £160,000. 
Haap Orrice—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENCY IN New York, 10 Wall street. 

Agents AT Paris, Messrs Lazard Fréres et Cie. 

Banking and Exchange Business with America and 

the ConTINENT of Evrops traneacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


HE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Heap Orrice—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
oe | eee 500,000 
Reserve Fund ............006+ 


Brancurs in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Brancugs in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario. 


CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY, Pro Manager. 
e 


y r 
f | ‘HE NATIONAL BANK OF 
AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 
Acta, 1890. 

Authorised Capital .........000.. sccsssssseseeeee 4,000,000 
Capital paid up ...........£1,254,902 1 3 
Preference Shares paid up 35.740 0 0 
Capital called up............ 495,097 18 9 
Reserve Liability of 

750,000 0 0 


Shareholders 
-———— £2, 805,740 
Reserve Fund......... £100,000 

London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 

Bankers! The Bank of England, 
\ The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia‘ed and sent for collection. Drafts issued on 


all the Bauk’s branches in Australia, and telegraphic 
transfers made. 


f | ‘HE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up 
Reserve Fund ....,........0..00: copenewvunvbecvebeiitins 
Reserved Liability of Shareholders .... ....... 
Head Office—Dunedin. 
Lonpon Boarp or DIREcrors: 
Rt. Hon. L.H.Courtney, M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 
No. 92 Cannon street, London, E.C. 


A FRICAN BANKING CORPORA- 
TION (Limited), 
Registered Capital, £2.000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 
G. W. THOMSON, 


Chief Manager. 
Nee, 43 to 46 Threadneedle street. 


London, 
ess hours 10 to 4, Saturdays 10 to 1. 


—_— 


Heap OFrFickE—Toronto. 
Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised 
Capital Paid-up 
I ee aenpabionian ae 
MONEYS RECEIVED for Credit of the Head |} 
Office and B and Letters of Advice thereof | 
issued by the Agents of the Bank in London, England— ) 
LLOYDS BANK (Limited), 
72 LomBarp Strest, E.0, 
SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of 
the Bank iv Toronto, or through its London Agents, 
D. R. WILKIE, General Manager, 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C, 


Letters of Credit and Drafts —on the | 
Branches and Agencies of the Bank in the Australian , | 
Colonies can be obtained at the Head 0} or 
through the Agents of the Bank, in the chief 
vincial towns throughout the United Kingdom, 

Remittances made by Telegraphic | 
Travsfer. 


Bills Negotiated or forwarded for Collection: | 


Banking ani Exchange Business of every 
description transacted with the Australian Colonies. 





ESTABLISHED 1851. t 


BIRKBECK BANK 


Southampton buildings, Chancery lane, Londoa. 

TWO-AND-A-HALF er Cane. INTEREST lame 
on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, oa 
the minimum monthly balances, when not drawa | 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK, with full p' 
post free. FRANCIS RAVENSCROFT, Manager. 


(JHE LONDON BANK OF] 
AUSTRALIA (Limited). j 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 
Subscribed Capital 
Elk atiscdimaeees svonten, an = 
Uncalled, including Reserve Liability 834,327 ' 
Issues Drefts and Letters of Credit on its Australias 
Branches. Negotiates Bills, or sends them for collec 
tion. Effects Telegraphic Transfers, and 
every deeription of banking Sesee = Maas: 
kere, Lloyds Ban 
eee ae ow. N. TOMKINS, Secretary. 
ee 


T HE BANK OF AFRICA 
(Limited.) 
Established 1879. 
Head Office —113 Cannon st,eet, London. 


Subscribed Capital........1cesse esse £750,000 


250,000 


Paid up ...... = 135,000 j 
. a: % 


Reserve FUuDd ssccssssccsssssscosorsvssessss 
General Manager: 
JAMES SIMPSON, Cape Town. 

Branches—Aliwal North, Cape Town, 
East London,Grabamstown, Kimberley, K a 
Town, Oudtshoorn, Paarl, Port Kliza 
Town, Dehichem., ee x in, Haste 
smith, Ladybrand, mburg, 
tietermaritaburg, Barberton, Johannesburg, Pretority 
Vrijheid, Delagoa Bay. 

The bank issues drafte, makes telegraphic, amie 
tances, buys and collects bills, and cond 
of banking business. : 

Deposits received on terms which may ne ee 


tained on application, =. navis, Seoretany- 


a a 
HE BANK OF ADELAIDE. 
(Established 1365 ) 
Capital, £500,000; Paid-up, ; 
neo Sania chs Ads -ocemmenset eek £146,000 
Reserve Liability of Shareholders ... rig 
LONDON OFFICE —79 om 
DrrecToss iN b 
Willian Lund, Esq. Abraham Scott, Bed t 
Percy Arnold, Manager, cabled, 
Drafts and credits i-sued. Remittances ee 
Bills purchased or collected. — 











